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At  The  Lookout 


CANADA’S  PLACE 
IN  WAR  ACTIVITIES 
MORE  IMPORTANT 

To  Be  Vita!  Bases  of  Supply  No 
Matter  What  Washington 
Does 

SHIPPING  BIG  FACTOR 


DIVIDENDS  TO  BE 
UP  VERY  SLIGHTLY 
DURING  OCTOBER 

Total  Payments  Will  Be  $20,- 
394,148  Against  $19,987,- 
671  in  October  1938 

145  COMPANIES  WILL  PAY 

Dividend  payments  to  be  made  in 
October  by  Canadian  companies 
will  amount  to  approximately  $20.- 
.^.11,450.  according  to  an  estimate 
made  by  The  Financial  Times. 

This  represents  a  gain  of  $543.- 
TS8.  or  about  2%  over  the  total  of 
$10,087,671.  which  was  paid  in  Oc¬ 
tober  last  year.  Total  dividends  dis¬ 
tributed  so  far  this  .year,  including 
the  October  payments  amount  to 
$211,334,651.  a  decline  of  $10,928,- 
070  or  about  4.9%  from  the  total  of 
$222,262,721  paid  in  the  first  ten 
months  last  year. 

In  October,  distribution  will  be 
made  by  146  companies  on  172  is¬ 
sue’,  and  tlie  list  will  also  incltide 
0  extra  payments,  totalling  $1,027,- 
.■;03,  These  extras  are  by:  Bra- 
lorne.  $124,700;  Can.  Packers.  $200,- 
ottO;  Cariboo  Gold,  $13,333;  Guaran¬ 
tee  of  .N’.A..  $15,285;  Holllnger, 

$246,000;  Lamaque  Gold,  $60,000; 
.Sheep  Creek.  $18,750;  Wright-Har. 
sreavp.s,  $275,000;  and  Invest.  Foun¬ 
dation  (arrears’  account)),  $74,325. 

I  he  bulk  of  the  total  payments 
will  be  made  by  thirty  companies, 
which  will  pay  $10,548,058  or  52.6%. 
Of  these  3ti  companies,  21  are  pub¬ 
lic  utilities  and  transportation  con- 
f  erns,  paying  a  total  of  $5,438,694 
end  19  mining  companies  paying  a 
total  of  $3,109,364. 

Twenty-six  hanks,  trust  compan¬ 
ies  and  other  finance  corporations 
will  pay  $1,460,266  or  7%  of  the 
total  amount,  64  of  the  171  issues 
are  preferred  stocks  in  which  a 
total  of  $3,202,972  will  be  paid, 
equal  to  15.8%. 

The  October  estimate  shows  some 
important  gains  in  individual  pay¬ 
ments;  these  are  largely  offset, 
however,  by  some  sizeable  reduc- 
(Continued  on  page  6) 

IMPROVEMENTSFOR 
’PEG  ELECTRIC  CO. 

Adding  to  Electricity,  Gas  and 
Transportation  Facilities  — 
Earnings  Expand 

Winnipeg  Bureau  The  Financial  Time* 

Winnipeg.  Steady  monthly  ex¬ 
pansion  in  net  earnings  of  W'inni- 
peg  Electric  Company  this  year  re¬ 
flects  an  improving  trend  in  opera¬ 
tions  in  all  three  major  divisions  of 
the  company’s  business.  Up  until 
the  end  of  August,  marking  up 
first  8  months  of  the  company’s 
year  net  earnings  were  higher  by 
$148. 635.  nr  about  81^  per  cent 
than  for  the  same  period  of  1938. 

There  has  been  'Some  consider 
able  expansion  recently  in  various 
inrlustrics  which  are  power  cus¬ 
tomers  of  the  company,  particular¬ 
ly  in  the  suburbs  of  Winnipeg  and 
in  the  mining  areas,  and  the  com¬ 
pany’s  commercial  and  residential 
hu.sine.ss  it;  also  increasing  through¬ 
out  its  territory  While  it  has  not 
l>p>pn  necessary  as  yet  to  incre;isp 
Its  generating  capacity.  Winnipeg 
Electric  recently  has  made  consid- 
erahlp  expenditures  in  improve¬ 
ments  to  j|,.s  terminal  stations  and 
elertrie  distrihuting  system. 

The  eompany’s  gas  utility  has 
been  expanding  its  output  of  gas, 
prineip;ill.\  for  iiclustrial  and  rom- 
mereial  uses  and  jilso  is  producing 
more  coke  than  in  the  past. 

Within  the  paist  year  the  railway 
utility  has  installed  ti  trackless 
trolley  bus  service  on  one  of  its 
lines  in  siibslilution  of  street  cars 
•ind  hits  recently  ordered  similar 
rqiiipmenl  in  convert  another  of  its 
present  sirect  car  linos;  altogether 
a  total  of  1.5  trolley  buses.  It  also 
has  added  19  modern  gasoline  buses 
.since  early  in  1938  to  its  existing 
large  fleet  of  buses. 


If  Amendment  to  Neutrality  Bill 
Carries  as  Expected  Canadian 
Vessels  Will  Be  in  Demand  to 
Make  Deliveries 

'The  war  having  become  the  dom- 
inating  factor  in  business,  as 
well  as  in  national  affairs,  with  the 
Empire  looking  to  Canada  as  a 
source  of  munitions  and  supplies, 
all  energies  are  being  directed  to 
the  task  in  hand.  In  addition  to 
marshalling  productive  facilities  in 
steel,  textiles,  foodstuffs,  and  other 
supplies,  and  in  carrying  out  regu¬ 
lations  already  announced  to  con¬ 
serve  private  as  well  as  public  fin¬ 
ancial  resources,  the  government 
closely  developments  at  Washing- 
joins  with  business  in  following 
ton  In  connection  with  the  Neutral¬ 
ity  legislation — developments  which 
have  a  bearing  not  only  on  Canada’s 
posdtion  in  relation  to  the  United 
States  In  regard  to  the  manufacture 
of  munitions,  but  also  in  regard  to 
shipping  facilities  necessary  to  their 
delivery.  Among  the  proposals  being 
discussed  by  Congress  in  regard  to 
the  Neutrality  bill  which  would  have 
a  direct  bearing  on  this  country’s 
wartime  activities.,  lis  that  American 
steamers  be  allowed  to  carry  goods 
across  the  Great  Lakes  and  other 
inland  waters.  If,  in  addition,  such 
goods  could  be  carried  by  rail,  truck 
or  by  air,  Canada  would  logically 
become  an  Important  depot  for  de¬ 
livery  of  American  products  to  the 
Allies,  no  matter  what  the  final 
stand  of  Congress  on  the  Neutrality 
Act  may  be. 

Freedom  of  Lakes 
An  Important  Factor 
Freedom  of  shipping  on  the  Great 
Lakes,  according  to  an  opinion  ex¬ 
pressed  at  Ottawa,  would  also  bene¬ 
fit  this  country  in  relation  to  goods 
not  immediately  capable  of  manu¬ 
facture  'here,  and  would  thus  facili¬ 
tate  the  work  of  the  War  Supply 
board,  which  is  entrusted  with  the 
great  task  of  organizing  Canada’s 
industries,  and  resources  and  direct¬ 
ing  them  into  the  current  of  war 
effort.  While  nothing  can  bo  said  of¬ 
ficially  that  would  in  any  way  indi¬ 
cate  the  course  of  the  discussions 
in  Congress,  every  development  is 
being  followed  with  keen  interest. 
Likewise,  a  measure  of  attention  is 
being  given  to  the  proceedings  of 
the  Panamericau  convention  at 
Panama  and  to  suggestions  ad¬ 
vanced  at  the  conference  for  the 
safeguarding  of  American  shipping 
against  submarines,  the  preserva¬ 
tion  of  liberal  trade  policies,  and 
the  suppression  of  ’’subversive  acti¬ 
vities”  lu  .American  republics.  Every 
action  taken  and  policy  adopted  by 
the  nations  of  the  Western  hemis¬ 
phere  in  any  way  connected  with 
the  struggle  in  which  the  other  de¬ 
mocracies  of  the  world  are  includ¬ 
ed  beans  on  Canada's  efforts  as  a 
beliigertnt  in  the  Allied  cause. 

To  Manufacture  Here 
If  Neutrality  Stands 
The  security  markets  are  reflect¬ 
ing  the  expectation  that  both  Can¬ 
adian  and  American  industries  cap¬ 
able  of  producing  war  supplies  will 
be  receiving  substantiiil  orders.  In 
addition,  the  United  States  particu- 
(Continued  on  Page  6) 


What  Ottawa  Thinks  About  The 
Quebec  Election 


Ottawa  Bureau  The  Financial  Time 

Ottawa.  —  A  feeling  of  some  dis- 1  unfortunately 
quiet  has  followed  in  the  wake  of 
the  recent  decision  of  the  government 
of  the  province  of  Quebec  to  hold  an 
election  in  October.  This  has  na¬ 
turally  been  the  subject  of  discussion 
in  Ottawa  circles,  and  while  tliere  is 
some  difference  of  opinion  about  its 
probable  effect  there  is  some  shak¬ 
ing  of  heads  among  observers  over 
the  political  prejudice  and  heat  that 
may  be  stirred  up  in  a  campaign  at 
this  time.  The  opinion  is  held  in 
some  quarters  that  subjects  over 
which  there  can  be  no  reasonable 
dispute,  which  have  been  settled, 
may  conceivably  in  the  rough  and 
tumble  of  political  controversy  be¬ 
come  bandied  about  on  platforms  and 
arouse  bitterness  which  can  certain¬ 
ly  do  no  good  and  may  do  harm. 

Many  feel  it  a  pity  that  when  demo- 


not  always  governed 
!)>■  .Marquis  of  Queensberr.\  rules. 
The  clear  star  of  truth  is  not  always 
the  euiding  light  of  platform  orators 
in  the  heat  of  the  struggle 

It  is  hoped  among  observers  here 
that  in  view  of  Canada’s  iiosition  as 
belligerent  in  ti  war  whos(>  outcome 
no  man  can  possibl.v  foresee,  this 
parfieular  campaign  will  lie  govern¬ 
ed  hy  a  new  set  of  rule  winch  will 
liar  anything  that  will  ha  niter  in  any 
way  the  nation’s  war  effort  Many 
are  ronyinoed  (hat  this  ^till  he  the 
rase,  that  when  the  urgency  of  the 
cause  on  which  the  nation  i.s  em¬ 
barked  becomes  more  apparent  with 
an  inerease  in  the  severity  of  the 
fighting  on  the  Western  front,  the 
will  to  restrict  the  coming  campaign 
strictly  to  the  issues  involved  will 
become  intensified.  It  may  ho  that 
the  clarification  of  Russia’s  role  in 


cracy  should  be  on  its  best  behavior  the  world  war.  noAv  so  uncerram.  may 
and  be  presenting  a  united  front,  our  1  also  be  a  factor  w'orking  to  the  same 
democracy  may  open  the  door  to  I  end  IVhile  censorship  of  radio 
disharmony  within  its  own  borders,  j  broadcasts  may  prove  a  dete-  rent  to 
There  is  no  inclination  to  exaggerate  j  the  spread  of  discusslon.s  on  uups- 
this  or  twist  it  out  of  true  perspec-  |  tions  not  involved  in  the  issues  of 
live,  but  an  election  is  an  election  '  the  election,  it  is  of  course,  obvious 
and  there  is  always  a  tendency  in  the  |  that  the  conduct  of  the  eamnaign 
excitement  of  the  campaign  to  play  j  rests  on  the  wisdom  and  dLcretion 
on  latent  prejudices.  The  fight  is  I  shown  hy  campaign  orators 


Big  Upturn  Sulphite  Demand 
Brings  Plans  Mill  Expansion 


U.S.  Consumers  Turn  to 
Canada  With  European 
Supplies  Limited 

Canadian  Mills  Withdraw 
Quotations  With  Demand 
Exceeding  Capacity 

Canadian  sulphite  producers  have 
been  forced  temporarily  to  with¬ 
draw  quotations,  for  future  delivery, 
from  the  export  market,  as  result 
of  a  new  situation  created  by  the 
outbreak  of  war. 

Not  only  has  there  been  a  sharp 
demand  from  U.S.  buyers,  but  de¬ 
velopments  in  Europe,  where  sul¬ 
phite  has  been  classed  as  contra¬ 
band  by  Germany,  have  further 
complicated  the  picture,  inasmuch 
as  Britain  also  is  vitally  interested 
in  a  sulphite  supply,  and  in  general 
Briti.s'h  requirements  have  been  giv¬ 
en  precedence  in  Canadian  exports. 
Thus,  for  the  time  being,  (’anadian 
producers  are  awaiting  further  de¬ 
velopments  before  committing  them¬ 
selves  to  new  sales  contracts  and 
export  policie-s. 

Canada’s  sulphite  production  in 
the  past  has  been  sufficient  to  take 
care  of  domestic  requirements, 
leaving  a  moderate  amount  avail¬ 
able  for  export.  The  United  States, 
however,  has  depended  to  a  consid¬ 
erable  extent  on  foreign  sources  of 
sulphite,  principally  Scandinavian. 
The  European  source  has  been 
largely  cut  off.  to  American  buyers, 
and,  to  say  the  least,  is  undepend¬ 
able  for  future  supplie.'*. 

This  has  resulted  in  large  orders 
being  placed  by  American  l)U.\crs 
with  Canadian  companies,  with 
some  offers  considerably  above  re¬ 
gular  quotations.  In  view  of  the  iin- 


War-Time  Activities  at 
Ottawa 

Ottawa  Bureau  The  Financial  Time* 
Ottawa.  —  Parliament  liill 
and  the  various  governnient 
buildings  about  the  city  ;ii-e  the 
scene  these  days  of  great  ae- 
tivity  behind  closed  doors, 
fommissions  are  at  work  for 
long  hours  daily,  getting  tlie 
new  war  machinery  in  order. 
'I'his  is  true  of  tlie  ne\<  uar 
.supply  hoard,  the  exeliange 
control  commission,  tlie  war¬ 
time  prices  and  trade  hoard, 
etc.,  and  if  the  curtain  of  eeii- 
sorsliip  is  down  e.xcept  for  the 
limited  press  releases,  there  is 
no  question  about  the  intense 
activity  of  government ai  de¬ 
partments  in  tills  hour  of  stress 
and  anxiety. 


SHIPPING  BAN  ON 
U.  S.  SHIPS  WOULD 
HELP  CAN.  PACIFIC 

Proposed  Neutrality  Act  Revi- 
sion  Would  Divert  Big  Move¬ 
ment  Through  Canada 

BIG  GAIN  SHIPMENTS 

Lifting  of  U.S.  Arms  Embargo 
Would  Also  Mean  Tremend¬ 
ous  Movement  of  Materials 
Through  Canada  Ports 

Proposed  revision  in  the  U.S. 
Neutrality  laws  promises  to  inerease 
materially  rail  movement  of  wheat 
this  coming  winter  to  Canada’s  year- 
round  ports. 

In  recent  weeks  hulk  of  Canadian 
wheat  ha.s  been  shipped  to  New 
York  and  other  U.S.  port.*,  to  util¬ 
ize  neutral  American  shipping  be¬ 
cause  of  its  greater  immuuity  from 
submarine  attack 

Under  projected  revi.sions  to  the 
U.S,  neutralitv  legislation,  use  of 
American  shipping  for  transporting 
grain  and  other  war  materials  to 
belligerent  nations  (exrept  Canada) 
will  he  prohibited,  which  would  ap¬ 
pear  to  place  upon  I'anadian  port.s 
and  <  anadian  and  Brifi.sh  s'hip.s  bur¬ 
den  of  handling  the  wheat  move¬ 
ment  for  the  Allies. 

Acrording  to  the  report  of  the 
Board  of  Grain  Commissioners,  as 
of  Sept,  22,  on  slocks  of  Canadian 
wheat,  only  1.370.796  bushels  of 
Canadian  grain  were  stored  at  Hali¬ 
fax  and  St.  .lohn.  of  total  storage 
reported  of  254.943,864  bushels. 

Grain  shipments  are  now  being 
diverted  almost  entirely  to  Atlantic 
seaboard  points,  to  crvoid  the  lon¬ 
ger.  and  more  dangerous,  ship  car¬ 
riage  from  Pacific  ports.  This  means 
longer  rail  haul  and  i  irger  revenues 
for  Canadian  F’arifie.  .\nd  this 
year’s  western  grain  crop  is  one  of 
the  largest  on  rerord. 


Canada  To  Be  Called  On 
To  Play  Prominent  Role 
Shipping  Of  War  Goods 


Railway  War  Board  May 
Be  Revived 

Ottawa.  -  With  transporta¬ 
tion  destined  to  play  such  an 
important  part  in  Canada’s 
war  effort  in  faeilitatiug  the 
delivery  of  munitions,  food¬ 
stuffs.  and  oflier  supplies,  it  is 
antieipated  that  steps  will  he 
taken  to  ensure  effieienry  with 
a.  measure  of  control  over  eom- 
petition.  While  it  is  not  ex¬ 
pected  at  present  that  unifica¬ 
tion  in  nianagement  will  lie 
carried  nut,  ,ts  has  been  urged 
in  many  quarters  in  rerent 
years,  it  is  experted  that  there 
w-ill  be  some  action  looking  to 
co-ordination  in  the  liandting 
of  traffic,  similar  to  what  was 
done  during  the  last  war  undev 
the  Railway  War  Board 


CANADIAN  PLANTS 
ALREADY  HUMMING 
WAR  PREPARATION 

Tool  and  Die  Making  Plants  and 
Steel  Mills  Deluged  With 
Orders 

MANY  NEW  "WAR  BABIES” 

Pending  placement  of  British  and 
Canadian  government  war  orders,  in¬ 
dustrial  eompanie>.  recognizing  that 
virtually  every  industry  in  llie  Domi¬ 
nion  will  he  ealled  upon  for  war 


SUBMIT  NEW  PLAN 
REORGANIZATION 
FOR  ABIIIBI  PAPER 

Provides  for  Preferred  Stock  for 
Bondholders  and  4  Common 
for  1  Preferred 

1  FOR  10  ON  COMMON 


Toronto  Bureau  The  Financial  Times 

I'oronfo. —  Committees  represent¬ 
ing  .shareholders  of  .-Miitibi  Power 
<t  Paper  Co.  have  been  active  iu 
pre.])arin.g  further  plans  for  reor¬ 
ganization  of  the  ( ompany  since 
Hun.  Peter  Heenan,  Ontario  Minis- 
t' r  of  Land.s  and  Core.’t.s,  aunouuc- 
ertainties,  however,  tind  to  proteet  j  ed  Ihat  tlie  Ontario  Government 
regular  customers,  and  particularly  "uiild  not  lie  .sympaihei ic  toward.s 
domestic  users,  sulphite  producers !  i'*dicial  sale  of  a.s.sets  lo  the  bond- 


j  Huge  Grain  Moveiiienf  Seen 

Thus,  there  is  eyery  evidence  that 
1  the  Canadian  railroads  will  be  railed 
I  upon  to  move  ti  tremendous  amount 
of  grain,  not  only  this  coming  fall 
!  and  winter,  but  next  year  also. 

'  Evidence  of  effect  of  grain  move- 
;  ment  on  recent  earnings  is  con- 
I  tained  in  report  of  traffic  revenues 
■of  Canaditin  Pacific  for  the  third 
week  of  September,  showing  gain 
of  34%  over  like  1938  week.  Up  to 
end  of  August,  improvement,  over 
last  yeiir  was  3.87%.  In  first  week 
of  September,  gain  was  13.54%  and 
in  .second  week  ■37.92%.  Inasmuch 
as  hulk  of  Canadian  Pacific’s  reve¬ 
nues  are  derived  from  fall  traffic 
niovenienf,  when  grain  shipping  is 
at  its  tieight,  effect  on  full  year’s 
returns  will  be  important. 

Ill  addition.  <  anadian  Paeifie.  in 
a  wartime  economy,  especially  in 
the  event  of  the  iiroposed  Neutral¬ 
ity  Art  revision  putting  an  end  to 
shijiiiients  hy  C.S.  vessels  will  be 
railed  upon  for  tremendous  move¬ 
ment  of  other  supplies.  As  in  the 
last  war.  traffie  revenues  are  like¬ 
ly  In  zoom  upward. 

Results  for  the  current  year  are 
likely  to  show  an  improvement  over 
1938.  due  largely  to  effert  of  final 
(Continued  on  Page  14)  * 


work  and  informed,  in  general,  of 
the  type  of  production  tliey  will  he 
called  upon  to  handle,  haye  been 
rushing  efforts  to  prepare  their 
I  plants  for  a  war  basis. 

Tool  and  die  maker. s  have  been 
deluged  with  orders,  and  Canadian 
companies  have  been  forced  to  ship 
around  in  the  United  States.  A  num¬ 
ber  of  large-scale  orders  have  been 
placed  with  American  companies  re¬ 
cently.  At  Brantford,  Toronto  and 
other  tool  making  centers,  there  is 
pronounced  shortage  of  skilled 


fBan  on  U.S.  Shipping  Under 
Neutrality  Laws  Would 
Divert  Exports 

BOTTOMS  ARE  SCARCE 

jUse  of  Lake  Boats  on  Atlan¬ 
tic  and  Buildir*g  of  Ships 
Here  Likely 

•  Majni-  attention  is  being 
j  given  in  governmental  circles, 
in  cooperation  witli  industrial 
:  and  husines.s  interests,  to  devei- 
I  opnient  of  more  extensive  ship¬ 
ping  facilitie,'^,  as  it  is  I’oconizeii 
'  that  ti'ansportation  of  supplie.s 
[  to  }5ritain  atnl  her  allies  will  be 
i'  the  key  jii  oblem  to  be  solved  m 
I  f'anada's  economic  cooperation 
i  in  the  new  wai'. 
j  Already,  ih°  traii'iioriation  pro.) 

I  lem  has  been  a  .serioii.s  diffiruity  in 
I'anadian  exports  .siijpni-.mt.s,  tlv’ 

I  pa.st  few  weeks,  ,'i!nl  hii'k  of  Can-t- 
!  diaii  wiieat  a  no  iiiiicli  o' her  t-ade 
has  been  mo\ing  out  of  .Xew  York 
In  \  it  u-  of  the  (irUiger.";  to  r>r'*iFh 
shipping,  in  early  pari  ol  the  war, 
exporters  ha\e  li-ien  utilizing  ii''u 
t.ral  lioais  so  tar  a.s  iiossihle. 

V\ith  revisioti  of  tli>  C.S.  .Nei|- 
traliiy  .-let,  ;ilong  the  lines  mc.c  in¬ 
dicated  ;inii  a.;^imiing  reports  from 
\\ ,'isliington  aif  (oriect  and  re\; 
sion  of  the  act  i.;  assiir(='.l  •  anaii  i  .' 
transporiafion  prohlein  will  jtsstinic 
even  greater  iinportanee. 

At  present.  i  ;iiKLfli;iii  cxiiorter,- 
ran  use  C.S.  boats,  whith  have  t' 
dtiie  he.'in  relaiivel\  sato  from  suh 
marine  .'Ui.'ick.  hut.  r''vi'Sions  in  tli 
C.S.  neutrality  legislation  wotiiil 
Itar  use  of  .American  Imai.s  for  ship- 
nient.s  to  Britain  a.ml  other  hellig 
erent  countries,  and  in  fart  diveit 
most  shipments  from  this  coutiueui 
through  Cauadiaii  iiorts. 

As  now  projected,  the  imw  U.  S. 
laws,  wliile  preventing  American 
ship.s  from  carrying  goods  across 
the  ocean,  would  provide  no  restric¬ 
tions  on  shipments  from  the  United 


workers,  as  hundreds  of  tool  and  dye  !  to  t  'anad.i.  .American  ex¬ 


makers  left  for  England  several  i 
years  ago  to  find  employment  iu 
booming  armament  work  there.  1 
Steel  mills  also  have  been  forced  \ 
to  step  up  operations  to  capacity  to ! 
take  rare,  of  orders,  in  part  placed  i 
in  preparation  for  war  orders  fori 


porters  would  he  permitted  to  move 
goods  to  <  anada  on  lakes,  rivers 
;ind  inland  waters  bordering  the 
ITiited  States,  iu  addition  to  free 
movement  by  rail  and  truck. 

CanadH’s  Itig  .loh 
Credit  terms  would  he  limited  t" 


.steel  products  and  partly  because  ,  90  da.y«,  for  American  shipments  to 
bu.vers  are  storking  up  before  prices  j  Canada  as  well  as  to  Europe.ni 
go  higher.  ,  countries.  The  fiuiincial  provisions. 

Number  of  companies  expected  to  ,  iio^.pver.  are  of  m.  esjte;  iai  import- 
receive  war  business  is  beiiiK  sfead-  fo  ranada,  as  main  object  r>f 

ilj  expanded  as  enquiries  are  being,  new  legishitioii  is  to  place  Amen- 
niqde  of  companies  ordinarily  nnt  j  can  exports  of  war  supplies  to  the 

belligerent  eoiintrie.s  on  •■cash  auri 


classed  as  ’’war  babies”.  The  rail¬ 
way  equipment  companies,  steel  pro¬ 
ducts  mills  nf  various  types,  textile 
companies  (which  can  make  uniform 
cloth,  parachute  cloth  and  other  ma¬ 
terials),  chemical  companies,  e.xpki- 
sives  manufacturers,  it  has  been  gen¬ 
erally  recognized  will  have  much 
new  business,  but  in  addition  there 
are  such  companies  as  the  liquor 
(Gontinued  on  Page  5) 


War  Market  Has  Added  Millions 
Valuation  of  Pulp,  Paper  Issues 


Canada  have  refused  to  a  crept, 
for  the  time  being,  such  orders  for 
future  deliveries. 

Outbreak  of  war  has  affected  par¬ 
ticularly  the  markets  for  sulphite 
pulp,  both  bleached  and  unbleach?d 
fused  for  making  various  grades  of 
white  paper),  and  sulphate  pulp, 
bleached  and  unbleached  (used  in 
production  of  wrapping  paper  and 
containers).  Tlie  market  for  rayon 
pulp  (the  highest  grade  bleached 
sulphite)  has  not  been  affected,  :is 
American  imports  from  Europe  of 
this  type  of  sulphite  have  been  ne¬ 
gligible. 

Uiirtailed  .Swedish  Imports 

Sweden  has  been  the  chief  ship¬ 
per  of  sulphite  to  the  ITiited 
States,  exporting  principally  un¬ 
bleached  sulphite  and  sulphate  in 
addition  to  substantial  qmintiiie.-, 
of  bleached  sulphite.  So  long  ;is 
shipping  on  the  Baltie  is  iinflepend 
(Continued  on  Page  6) 
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Dominion  of  Canada 

Bonds,  due  November  15th,  1951 

Denominations;  $1(30,  $500  and  $1,000. 

Price:  96.50  and  interest, 
yielding  over  3.60% 

Canadian  investors  with  many  years  of  experience 
know  that  there  is  no  better  investment  than 
Dominion  of  Canada  Bonds. 

For  security  of  principal,  regularity  nf  income  and 
marketability,  no  security  has  proven  so  dependable. 

Afail  and  telephone  enquiries 
receive  prompt  altenion. 

Wood,  Gundy  &  Company 


Toronto 
Montreal 
London,  Eng. 


Limited 

Ottawa 

Hamilton 


Winnipeg 
Vancouver 
London,  Ont 


holders  under  present  <  onditiou.s. 

Latest  reorganizatinti  plan  to  he 
broached  is  a  proposal  to  give  pre¬ 
ferred  shares  to  Itonrilio’ders  ou  the 
basis  of  40  preferred  shares  of  $25 
par  value  for  earh  ■?t,000  bond. 
Th-’se  shares  would  he  euniulative 
to  the  extent  of  $1,8.'.  per  vear  and  ' 
would  he  callable  at  '•i'37  per  share. 
The  call  price  wnald  cover  the, 
principal  amount  itnd  interest  ar-  . 
rears  due  on  the  present  bonds 
while,  it  is  believed  the  issuance 
of  stock  at  par  valne  would  avoid 
the  paynienf  of  ineouie  tax  hy  bond-' 
holders  on  the  tntere.-it  payments  in  ; 
arrears.  The  prop  i.;rd  dividend.  i 

however,  would  he  ermivalent  to  5  ' 
per  cent  on  principal  of  bonds  now 
outstanding  as  well  as  nn  arrears  of' 
interest.  Proiided  t<ii  in  this, 

scheme  is  the  i.'sne  ■  '  four  new  | 
romnioii  shares  f'u  each  present  ! 
preferred  sh.’i''  rinl  "ue  new  com- i 
inon  share  fi'V  .'le''  1"  .’hare.s  of  j 

present  eoniinon  j 

-A.;  far  a.;  (  in  a,-.  ,i.-certaincd. ! 

this  pvnpn.sai  has  mn  he 
officially  to  lii^’  Ifnidivilde 
teefive  I'oniniifee  and  n  pre.senta- 
tlve.s  of  large  'oo:idh''ldt'i's  do  not 
view  the  ])lan  a,,  .aiisf.o  fovy.  It  is 
I  held  by  these  niiert  os  that  the 
1  company  cannot  '’ain  and  pay  a.  5 
I  per  cent  rate  on  tii ■■  pr;  sent  fund- 
!  ed  debt  and  intere.o  .inears  under  | 
j  normal  eondith'ii;  and  they  are  un- j 
willing  lliai  the  (Hinp.in'  should  he, 
rroi’ganizcd  on  a  li.i.;is  of  war¬ 
time  roiiditioiis  w  lioTt  w  ould  jiro'o- ! 
ably  entail  atiotliei  ■l■'fanll  when  | 
rondition.s  l;,-eania  raoio  normal  It  | 
is  admitted,  h'lwevrr,  tim.t  the  atti-  j 
Hide  of  the  O-itario  ( ;.  .v.'inment  is, 
a  d''finite  factor  li>  I"'  e onsiderod 


Millions  of  dollars  have  been  add¬ 
ed  fo  market  valuation  nf  Canada's 
newsprint  industry  during  the  past 

few  weeks,  and  the  position  of  the  j  fjeo  which  was  very  little  above  the 
thousands  of  investors  in  Canada’s  |  year'.-  low  nf  .50.78.  Tim  followin  g 


v.alnes  is  the  sharp  spurt 
Montreal  Stock  Exchange 
slock  average  to  nearly  150, 
oral  times  the  figure  of  a 


pulp  and  paper  industry  rorres-  ,  (.able  shows  the  effects  of  the 
pondingly  strengthened.  Indicative  I  market  on  the  pulp  and  paper 
of  the  advance  in  newsprint  equity  !  of  siork.=  : 

COMMON  STOCKS 

Hich  t  •-w  Hipe  Close 
nis  laia  Wodnes 


carry”  bai.sis  and  as  Britain  and 
her  dominions  and  allie.;  will  he.  the 
only  ones  in  ti  iiosifion  to  utiliz" 
seas,  so  long  as  Britain's  fleei 
maintains  present  .siipremaej,  a'ld 
as  Briti.sh  iioliey  hai.-  been  liireeted 
with  exportation  ihat  rrrdii  terms 
will  nnt  he  ;ivailal)lc  in  the  United 
State’s,  siieh  as  in  last  wav,  ('an 
ada's  role  as  handlei  of  no  ricaii. 
a.s  well  as  1  iinadian-produc(  d.  .sup¬ 
plies  for  the  allie  ;  w  (.1!  not  be  iif- 
feeted 

Bni-flen  of  lu’oiitting  slKpping  fa¬ 
cilities.  however,  will  li<  thrust 
larg'^ly  on  Britain,  .and  on  Canada 
in  the  j  Britain’s  merrhant  fleet  is  h  s.s  than 
paper  ;  in  last  war.  and  elimiuatinii  of  Ger 
tr  sev- !  man  shipping  from  the  .seas  has  cut 
month  :  off  some  25',  of  total  available,  (■Eu¬ 
ropean  freight  rarriers 

As.siiming  that  nrach  .American 
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24 
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Bathurst  '.A  ‘  . 

Conisolidatifd  Paper  . 

Dryden  .  . 

Donnacona  ‘  A"  . ' . 

Fraser  \’  T  . 

Howard  Smith  . . 

Lake  St .  John  . .  . 

Lake  Sulphite  . 

McLart-n  Pulp  A  Paper . 

Price  Bros . 

Rolland  \  T  . .  U  17% 

St  Lawrence  Corp.  .........  IT 

PREFERRED  STOCKS 

F^rice  Bios  ,  . .  70 

St  Lawrence  Corp  .  .^0% 

S»  Lawrence  Paper  .  .  .  .  08 

rontributiuK  to  the  strength  in  .  frora  overseas  sources;  depreciation 
newsprint  share  values  have  been  I  in  the  value  of  the  Canadian  dollar 
made  !  thpse  infhienees:  virtual  shutting  '  whirh  has  added  some  10%  to  the 
I  off  of  European  newsprint  from  the  i  price  received  by  the  I'anadtan  pro- 
I  American  market  which  had  been  diieer  from  the  American  con.’unier; 

I  taking  loc'r  of  its  annual  snpph  ^  (''ontiniied  on  Page  14) 


1 1  b 
9  -■J^ 


21  c 


13 


20 


Expert  Early  Orrirrs  (or 

$25,000,000  of  KquJpmont 


Awards  am  oxi'ccied  soon  on  1 
lender.s  for  caiiwa.v  (>i|iiipmenl  to  (he 
value  of  ap|)! oxiimiti'ly  $25,000, OOo.  j 
Orders  to  h('  iiiiu't'd  ari'  iimior.stood  to  i 
involve  4,0oo  box  e.'irs.  5'io  tiaf  ears.  , 
100  auto-end  door  ears,  200  refrigor-  , 
ator  ears.  B)  mail  and  exin  ess  cars  : 
and  aiiiiroximatoly  50  locomotives. 

Bulk  of  th,'  box  cars  it  is  under-  | 
stood,  w  ill  he  taken  by  the  Cana- . 
dian  National.  Locomotives  are  like¬ 
ly  to  be  on  a  50-50  basis  and  would 
lie  built  at  Montreal  and  Kingston  , 


plants  of  the  Canadian  Locomotive 
Company. 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Domittio??  Secubitxbs 

OaRFORATION  UMTCED 

TOWOWTO  MONTREAL  WINNIPBO  VAWCOUVEW  NEW  YORK  LONDON.  TOO. 

27S  St.  Jamet  Street  West,  Montreal 


.ihijiping  will  he  .sold  or  otherwise 
transferred  to  British  registry, 
there  will  still  ho  a  sub.-^tautia, 
amount  of  cargo  boars  ueeded  to 
handle  the  increased  rcfiuirements 
of  war.  and  with  lo-;,-;  of  shipping 
from  .submarine  oi  air  tittack  re¬ 
placements  also  will  li-  uecessarv 
Shipping  Interests  Active 

The  British  gi-ivernruent  .specified 
provision  of  Canadiau  shipping  as 
a  major  requirement  from  Canada 
in  the  war.  and  during  the  past 
week  shiitpiiig  interests  and  repro 
seutatives  of  American.  British  and 
Canaditin  capital  have  been  active 
at  itl.tawa  di.scussiiig  possible  slilp- 
huildinc  plaus 

Canada  has  some  40  shipyards, 
where  boats  may  he  built  or  repair 
ed.  bur  in  rerent  years  almost  all 
of  the  wot  k  done  at  these  ship 
yard.s  lias  Iteen  repair  work.  Man- 
of  the  shipvards  have  been  idle 
since  the  last  war.  and  a.  large 
I  number  are  iiartly  dismantled  or 
in  need  of  important  new  construe 
tiou  work 

I  'I’he  Canadian  government  plan 
to  hnv  a  largi  number  of  ho.ats, 
some  of  which  niav  he  traded  foi 
new  destrovers,  while  ample  u-se.  for 
'  all  the  boats  tiiat  can  bo  produced 
will  he  assured 

Most  of  the  Canadian  boats  now 
operating  ou  the  Great  Ijakes  could 
he  diverted  to  ocean  servic’ 

!  Lake  shipping  is  likelv  to  fall  To 
.American  eompanies,  which  are  (■> 
he  iinrestrieted  iu  operations  on  in 
land  vva^rvvays, 

To  date,  during  the  war,  a  ma 
tor  part,  of  the  shipment  of  Cana 
dian  goods  has  be°n  routed  through 
I  New  Y'ork. 

For  instance,  during  the  ■week 
!  ended  Sept.  21.  latest  figures  avail 
'  able,  nearly  59  grain  boats  were 
1  cleared  from  Fort  William  or  Port 
I  Arthur,  with  cargoes  of  around  7.- 
■  500,000  fmshels.  Approximately  60':f 
of  this  was  routed  to  U.S.  ports,  via 
Buffalo. 

\  Likewise,  exports  of  metals  and 
,  other  essential  war  supplies  have 
j  been  routed  through  .New  Y'ork, 

I  ((Continued  ou  Page  6) 
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MODERN,  EXPERIENCED  BANKING  SERVICE 
•  ••  rA®  Otf^conte  of  121  TTootu'  Successful  Operation  •  •  . 


There  is  a  spirit  of 
service  and  co>opera« 
tioD  about  the  Bank  of 
Monueal  which  appeals  strongly 
to  the  holders  of  its  more  than 
one  million  deposit  accounts. 
You  will  enjoy  banking  with 


AUGUST  NET  OF 
CANADA  N.  POWER 
IS  AGAIN  LOWER 

Power  Output  for  Month  at  New 
Record  and  Gross  Shows 
Increase 

EXPENSES  STILL  GAIN 


the  Bank  of  Montreal  because  it 
gives  the  kind  of  service  that 
customers  appreciate. 


Better  Home  Market  for 
N.  S.  Coal 

Maritime  The  Kin.iiici.il 

Times 

Halifa.v,  In  iIk'  I'pinioii  of 
local  coal  dealers  llicrc  should 
be  an  tinprisedonicd  dt'iuand 
in  Iho  home  mark«'t  for  .Nova 
Scoiiii  civil  iiml  coke  this  iviii- 
lor  as  a  rcsuli  of  less  coal 
I'oniiiif:  in  from  ovcisca.'^.  he- 
i-auso  of  Ihe  uai.  There  is 
already  a  scarcliy  of  oxerseas 
coal  in  the  city  with  lUdspecis 
poor  lor  <in>'  .mciit  duaniities 
comini:  o\ei.  .X  dciilcr  is  (|Uoi- 
ed  iis  sax  ini;:  "  There  is  no 
donbi  ahoni  il.  .N'oxa  Scotia 
coal  xvill  htixe  a  banner  yetir 
especially  Sydnex  coRe.  " 


BANK  OF  MONTREAL 


ESTABLISHED  1S17 
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Dividend  Declarations 


Amer.  Cynamid  "A’  . . 

Do..  -  B  . 

Asbestos  C  orp . 

Do..  Lxtrci  . 

\&soci<ited  breweries  . 

Do..  Pref . 

Bank  ot  Nova  Scotia . 

Beiding  Corlicelti  . 

Du,  Piel . . 

Bril  leiephoiie  . 

Brantford  Coidage  . 

Brazilian  Hiel . 

hiitish  /\tnriiC(i  AsMiianv.e 

H  A  Oil  . 

B  t  .  I'ouM  A  . 

buiidtng  Products.  New  . 

buiiiTi;.;ion  Meei  . . 

<  an  bank  oi  Lonitneice . . 

Can  biead.  I.vt  I’rrt . 

Do. ,  ^nd  Prct . .  , 

'  an  Birwenr.s.  Piet . 

t-  an  t  aiinei  s  I  >t  pief  , 

Do  ,  ^nd  pie/ . . 

I.  anadian  Lelanese  . . 

Do  .  Pref . 

Lan  t,ottoll^.  Prel . . 

Dv..  Loiiiinon  . 

i.anada  t.>cje  &  Motor,  Com..  . 
Do..  Pief.  .  .  . 

<  an.  Fairbanks,  Prel . 

Can.  I  oteigM  inv..  Pref . 

t  an.  Gen  Llectric  . 

‘.an  hidustties.  Pref . 

Do.  -.A’  . 

l>o.  b  . 

I  anada  Lile  . 

‘.an  Norlfierii  Power.  Pref..  . 

Do  .  L oniinon  . 

C an  Oris.  Pief.  ...  . 

t  anada  Paok&rs  . 

V  an.  Permanent  Mortgage  .  .  .  . 

(  anadian  NX''e!itinghouse  Co . 

t  an.  \\'irebound  Box  . 

Lanboo  Gold  . 

Do.,  Extra  . 

k.arnation  Pref . 

Do.,  Pref . 

t  enlral  Can.  Loan  . 

entral  Patricia  . 

Do.,  Bonus  . 

1  liartered  I  rusts  . 

t..on5olidated  Bakeries  . 

(  oiisumers  Gas  . 

David  F  rere  . 

Do..  Bonus  . . 

Detroit  and  Can.  Tunnel . 

Dome  Mines  . 

Dominion  Bank  . 

Dominion  Coal,  Pref . 

Dominion  Foundries  Ac  Steel... 

Dominion  Glass  . 

Do  .  Pref . 

Dominion  Textile  . 

Do.,  Pref.  . 

F  dmonton  City  Dairy  . 

kanious  Players  . 

I  anny  Farmer  Candy  . 

1  ord  Flolels,  Limited  . 

‘jalincou.  Pie*.  5’2^r  . 

Do..  Pref.  . 

Do.,  Common  . 

(.•enftral  Steel  Wares,  Pref . 

General  Trust  .  . 

Gad  s>  Lake  Cold . 

Goodyear  Tire  . 

bo.,  Pief . 

Mam.iton  C.otlon,  Pref . 

Ilcimilton  L'lnted  Theatres.  Pref. 

t  Tinda  &  DaucFi  .  . . 

\  iolliiiger  . 

Du..  Extra  . 

I  lowarci  SiuitF.  F^ref . 

Huron  &  I  rie  Mortgage . 

Imperial  Tobacco  .  . 

Do..  F'rcf . 

Industiirtl  .Age.  ‘A  . 

■.-!»  Nletal  Ind.,  Pref . 

[.lo. .  A  F^ref . 

!''il  Nn.keJ  .  . 

.iPTuational  Nickel,  Pref.  .  •• 

t.-ivcsimcrit  Foundcilion.  Pref 

r>o  .  Arrt  ais  .Account  . 

r.M«ic.j  Public  Service.  Pref.  .  . 

N'l.r  Lake  Mine.s  . . 

-L’kland  l.ake  Gold  . 

Do..  Extra  . 

.  Bf-aque  Gold  Mn.es . 


Df. 


I  %‘»d 

li.tiiKin 

Lang 


A  Loan 


&  Son 


■'arcus  Loews  Theatres  .  .. 

McColI-Fronler.riC  Oil.  Pref... 

IcVCatters  Gold  . 

'x!»:V^  atters  Gold  . . 

VKchell  ,1.  Pref . 

'xloneta  Porcupine  . 

'  iontrcal  C.  and  D.  Bank  ... 

lontrea!  Power  . 

'lenLreal  Telegraph- . 

Tramways  . 

\'icoie  Lorp . 

l>o..  "A  '  Pref . 

Do..  '  B"  Pref . 

\cj‘iotml  Breweries  . 

Do..  Pref . 

\ational  Steel  Car  .  . . 

Nalional  Trust  . 

Niagara  Wire  . . 

North  Star  Oil  f-'ref  . 

Nova  Scotia  Ligiit  . 

f  ■  Bncn  Gold  . 

Oj?ilvio  Flour,  Common  .  . 

Ontario  Loan  .  . 

Ottawa  L.  IF  and  P  ,  Com... 

Do.,  Pref . 

Page  FTersey  . .  •  . 

Penman  s  l.imited  . 

Do..  Pref . . 

Petrol  Oil  A  C»a8  .  . 

Picklo  Crow  Gold  . 

F-»joneer  Gold  . 

Porto  Rico  Power,  Pref . 

Powell  Rouyn  . 

F'ower  Corp  Cum.  Pref . 

Preniier  Gold  . 

Do.,.  Non  Cum  Pref . 

P*'OVincial  Paper,  Pref.  . 

Riverside  Silk  Mills  '  A" . 

!^uftf.ell  Industries  Com . 

Do..  Pief.  .  . 

guenay  Power,  Pref . 

.^a’lRMir.o  Co .  . 

Creek  Gold  . 

Do..  Extra  . 

.>}.riw.n  Williams.  Pref . 

Silba):  Premier  . 

Iverwood  Dairies,  Pref . 

1 1.  Simon  and  Sons  . 

Dt>-.  Pref . 

.^outiiern  Canada  Power,  Pref 
Standard  Fuel  Pref.... 

Standard  Steel  Conslr . 

Siedman  Bros . 

Steel  Co.  of  Cunudu  . 

Do.  Pref . 

.'•ulliven  Cons.  Gold  . 

Do..  Extra  . 

Sun  Life  Aaurunce  Co . 

S^•lvanite  Gold  . 

G-  Tarnblvii  . 

Do.,  Pref . 

'leck-Hughea  . 

Do.,  Extra  . 

Tip  Top  Tailors,  Pref . 

Do.,  Common  . 

Toronto  Gen.  Trusts  . 

Toronto  Mortgage  . 

Viau  Limited,  Pref . 

Wabasso  Colton . 

W'estern  Assurance  . 

W'eslern  Grocer  Com . 

Do.,  Pref . 

West  Kootenay.  Pref . 

Werton  Geo . 

Geo.  Weston,  Pref . 

WtUil  Ltd . 

Vl'righf  Hargreaves  . 

Do.»  Extra  . 

Zellers.  Pref  . 


Yearly  Div. 
Kate  Declared 

»  $ 


U.UO 
4  UO 
/  OU 
»  UU 

I  30 
n.Ou 
3  00 
1 .00 
i.OO 

70 

to 

k  (Ml 

S.UO 

:  00 
t  00 
OO 

I  no 


7.00 
^  00 
4.00 

i.ou 

I.OO 
6.00 
6.U0 
6  00 
7.00 
7.00 
7-00 
20.00 
7.00 
1.20 
fe.OO 
3.00 
6.00 
1 .30 
1.30 
.16 


13  M 
.23  ii 
I  73  q 
1.30  q 
1.00  a 
23  0 
1  23  f, 

1  30  q 

2  00  q 

I  30  M 
1.73  q 
1  73  q 
173  g 

3  00  q 
17  3  q 

.30  g 
2.00  q 
.73  q 
2.00  q 
.3  7  ^2  q 

.37G  q 

.04  q 

01 


Date  Record 
Payable  Date 

Oct.  2  Sep.  P3 
Oct.  2  Sep.  P) 
Sep.  30  Sep.  I  3 
Sep.  3o  Sep.  I  > 
Sep.  30  Sep.  I  3 
Oet.  2  Sep.  I  3 
Oct  2  Sep.  1  3 
Oct.  I  Sep.  1 3 
I  Sep.  15 
*  Jc  1.  I  6  Sep.  2  3 
Oc  1.  I  3  Sep.  20 
Oct.  2  Sep.  I  > 
Ot  t  2  Sep.  2  7 
t>cl  2  Stp  20 
Oct.  14  Sop. 
4.>cl.  J  Sep.  ly 
Oct  2  Sip.  I  y 
Nuv  .  t  Sep.  3o 
Oct.  2  Sep.  2  3 
Oct  2  Sep  2* 

Gil  2  S^  p.  20 

Hot .  2  Sep.  I  ' 

L)*.  I  2  Sep.  I  y 
.''ep  30  Sep.  I  » 
Sep  U>  Sep.  t  3 
2  sop.  I  > 
LGt.  2  Sep.  1  3 
Sep.  30  Sep.  I  3 
Sep  30  Sep.  I  3 
l.)c  t .  1 Sep.  20 


Paid 

1939 

5 


7  00 
12  00 
4  00 


3.00 
I.UO 
2  UU 


Paid 

1938 

5 


/Vnoibrr  moderate  eontraction  in 
net  earninfj.s  j.s  rt'itoried  bx  Canada 
.  .Xor.hern  I’ower  ( Orporalion  for  tbe 
'  month  of  .An.unsi. 

Grovis  carning.-i  for  the  month 
anionnted  to  I ;i, Mi  a.-;  compared 
xvitli  S.n:!:!  for  .\nsnst  of  last 
year,  an  inerca.'se  of  $7,S2t;.  Oper- 
aiins  expen.se.-x.  at  f-15.S31,  were 
$1!l,llM!  hislier.  Iciix  iiig  net  earniiiKS 
of  SUl’O.IC’S  as  x'omi>ared  xvith 
Sa.I. 

I'or  the  eight  mouths  period  end¬ 
ing  .An.unst  olst.  j;ross  earuiujjs  to¬ 
talled  ST..lt!N.04S  as  iisiiilLst  $o.l’7L’.- 
li;;s.  an  iiureiise  of  .fli.i.llO.  Oper- 
atins  ixixcnses  for  the  i>eriod  xvere 
bighei  hx  JUl.ltU,  xvitli  net  earn- 
iiiss  amounting  to  Jil.7ll7,S70  as  eoni- 
parc.l  with  ^l,81ii.!C‘l  for  Ihe  cor- 
resi)onding  period  of  last  year.  'I'be  •  , 

decline  in  net  earnings  for  the  first  I _ 

,S  months  if  carried  right  through 
to  net  available  on  the  _eoinniou 

stock.  i,<  edual  to  /ihoiit  U’’ cents  a  ,  logging  camps,  e.velnsive  of  log 

sliare  on  the  loo.Otio  shares  out-  |  current  year.  get  s  ( inidoyed  by  independent  oiter- 

I  For  the  month  of  .\ugusi,  gross '  mors  vvh 
output  for  August  totalled  ,  earnings  xxere  higher  by  $1!1.17;J  than  ;  eomimti.'’. 

1  k.vx.h.._itn  increase  for  the  j  ,i,ose  for  August  IUM.S  at  $l!)S.10!i. 
of  4,H74.t’2;J  k.vx  .h  otid  '  and,  xvith  operating  expenses  up  only 
the  lolal  tor  the  eight  ^  net  earnings  for  Iho  months 

to  4!t5, 1J1  .tt05.)  k.xv.h.,  tts  ,  shoxved  an  increase  of  $I4.S7J  atj^'"'*’'  *  omp.inx 

I  I.id.,  aro  noxv  operitling 


AUGUST  EARNINGS 
'  ’PEG  ELECTRIC  UP 

Net  for  August  Again  Shows 
'  Increase  Adding  to  Cumu- 
I  lative  Gain  to  Date 

I  Gross  .-tnd  net  earnings  of  Winni-  | 
I  peg  Klectrix-  <'o.  again  shoxved  an  in-  ; 
creusG  for  the  monih  of  .August 
over  the  same  month  last  year  main-  ! 
taining  the  ratio  of  oxpiinsion  in  net  ' 
earnings  tlnii  has  been  registered  hy 


B.  C.  PAPER  MILLS 
'  DERIVE  BENEFITS 
^  NEW  WAR  MARKET 

B.  C.  Pulp  &  Paper  With  Mill.s 
at  Capacity,  Reopening  Spry 
Logging  Catnp 

NEWSPRINT  PROSPECTS 

^  V.incouvrr  Biirc.iii  Tlir  l'in:inri.il  limr, 

i  \  ;in(‘f)nx  er.  I'lrsi  siimnliis  to 
I  I’acifii'  ( oiisi  industix  dirt'clly  Irace- 
al)lo  !o  tile  xvar  came  xxilh  annonn- 
^'cmeni  liy  ll.f.  I’nlp  .X  I’aper  ( Cm- 
pany  lliai  te-oi)ening  ol  Ihe  hig  Spry 
(■ami>  logging  operalions  had  been 
ordered  to  supply  pulpxxood  for  Ihe 
Port  .Mice  mill. 

Flimimiiion  of  competilion  from 
hlockailed  Germany  and  xurlailmeiit 
of  Scandinavian  exports  as  a  result 
of  shii»  shorlagc.  liigh  freiglil  rales 
and  other  xvar  conditions  are  placing 
increased  demands  on  Briiish  Colnm- 
liia'.s  pnli»  indnstiy,  slated  G.  .A.  .lor- 
gen.son,  assistant  man.iger  of  the 
company. 

IJoth  the  company's  mills,  at  Poii 
•Alico  and  \\ Oodfihio.  aro  noxv  oper¬ 
ating  al  full  capacily.  prothuiiig  :!-h 
Ions  of  l)leached  sulphite  and  raxon 
pulp  daily.  'The  mills  noxv  emixloy 
8ii(t  men.  with  an  additional  -hii  in 


/ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES, SCHOOLS 
FARMS  ETC.  ETC. 


Stclcn  is  fhn  n.irne  of 
Canad.i'.s  hifihnsf  (pialitv 
f  o  n  r  o  products. 

OnahIv  material  Itarked 
t)v  a  servinn  to  assist  in 
overy  feiico  piolilom. 


PROTECT 
YOUR  property 
WITH  STELco  Fence 


-Wo  will  offer  onr  rocommcndations  for  your  partir,  i'  i- 
rrrd.s--lako  moasiiremont.s  of  tho  fe.nc.o  hno  pretrarc  eshm 
111  >0111  Lonsidcration,  with  no  olihrjation  inclined  on  yo.tr  p.irl. 

Phone  or  write  our  nearest  n/ficc 

T  HE  Steel  Company  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


LARGE  GAINS  IN 
C.  N.  R.  REVENUE 

Operating  Profits  Shown  in' 
August  and  8  Months  as 
Against  Net  Loss  in  1938 


TOOIE,  PEET  &  CO, 

LIMITED 

riN.\^<  lAL  AGi:\TS 

Appraisers  and  Valuators 
Estates  Managed 

I  AI.GAHV  t'A.VADV 


I  - 


I  lv.1 


L-p.  I  ; 


o  oa 

ti.oa 


ui.1.  :  li  p.uo 

Oci.  I  e  .■'cp.  3a  /  aa 

Oct.  1  o  >ep.  3a  o.J  i 

ijct.  to  ^fp.  la  0  :i 

Oct.  1  Sep.  30  iO.Oa 

Ocl.  16  sep.  3U 
Ocl.  .-lep.  30 
Oci,  :  Sep.  .la 
Oct.  2  Sep.  15 
Ocl.  2  Sep.  I  3 

Oct.  I  Sep.  20 

Oct.  2  Sep.  1 5 

Oct.  2  Sep.  7 

Oct.  2  Sep.  7 


00 
1.20 
8.00 
3,00 
8.00 
1.67  I 
l.iU 


t  (Ml 

2  00 


6,00 
8.00 
6  00 
7.00 
6  00 
o.OO 

20.00 
7.00 
I  20 
8.00 
3.00 
8.00 
2.00 
1 .50 

.07  I- 


.  stundin 
I’d  we 
■  ii::.5l  1.J 
month 
liro  ighi 
months 

compared  xvith  Itiit,  4(i7.631t  k.vv.h, 
an  increase  of  3,i.iil4.1’titi  k.vv.h 
Unring  .August  433  new  custom¬ 
ers  were  added  to  the  company's 
'  .system.  .Ai.s  at  .August  last  the 
company  xvas  serving  24,154  cus¬ 
tomers  as  against  21,131  nr  the  end 
of  .\ngiisr  la.sf  year,  an  incr:ase  of 
2.003. 

I'omparative  earnings  statements 
are  as  folloxv.-;: 

— .August— 

1039  1938  Incr. 


.siijiply  imlpvvood  It)  tlic 


'I'he 
Kix  er 


>'exxs|iriiif  'I ills  at  (1.5", '> 

hig  newsprint  mills.  T 
and  I’acific 


$182,837. 

I  Gross  earnings  for  Iho  8  months 
I  ended  August  31st  1030  are  shown 
■8216,124  higher  than  for  Iho  eorre- 
i  .siwnding  period  of  1038  ai  $l,513.n78. 
while  net  earnings,  at  $l,S07,00(i  re- 
I  veal  an  increase  of  .$148,635.  I  'om- 
Iiarativo  figures  for  the  month  ami 
for  the  8-monlh  periotl  follows; 
-■'-August — 


Gross  snrn. 
:  Oprr  exp  ■ 


435,859 

215.831 


428,033 

196,178 


7.826 

19,653 


Cross 

(Tper 


220.028  2)  1,855  xl  1.827 

— Eight  Months— 

1939  1938  liter. 

$  $  * 

.  3,468.048  3.572,938  93.1  10 

.  .  1.700.178  1.556,014  144,164 

,  1,767.870  1.816.924  X49.054 


1938 

Incr. 

$ 

$ 

$ 

'  Gross  earn 

498.409 

476,931) 

21,473 

Open,  exp 
laxe.s 

31LW2 

308,971 

6.601 

Net  earn. .  . 

IS2,837 

167.965 

M.R72 

—Eight  Months — 

Gross  earn. 

.  4,5I3.07S 

4,296,954 

216.124 

Oper.  exp. 
taxes  . . . 

& 

.  .  2.613.088 

2.547,599 

67.48'> 

Net  earn.  .  , 

.  .  1,897,990 

1.749,3  55 

148.635 

(ixv  cl  1 
.Mills, 
t  about 

!  65''r  of  cai)iicity.  Inii  it  is  expected 
that  their  prodnclioti  xvill  soon  hi- 
'stepiied  up  in  x  iexv  of  tho  iminoved 
'market  iirospects. 

.\exvsprini  mills  exiiect  to  share  the 
adx.intage  of  pu!i>  operator.^  result¬ 
ing  from  cnrlailmenf  of  Gejnian  :ind 
Scandinavian  pulp  and  paper  exports 
j  to  rom|)etiiixe  markets. 

Increase  in  the  prire  of  krafi  p;i- 
I>er  is  exiiecied  to  be  a  fiivorabh'  fac¬ 
tor  for  I’aeific  .Mills,  xvhich  noxv  ex- 
'  Iiorts  that  line  to  markets  as  far 
axvay  as  South  America  and  South 
I  .Africii. 

Indications  are  that  pulp  and  paper 
aro  ixvo  xxesi  coast,  industries  ih;U 
cannot  fail  to  profit  from  xvar  m:u- , 
kcis.  ! 


'Tho  siaicmeni  of  opcraiing  reve¬ 
nues.  o[)(>raling  expenses  and  net 
revenuo  of  I  lit'  i'amidi;m  .National 
Railways  all-iiicinsix i'  s.xsiem  for  Ihe 
month  of  August  issued  this  .xveek 
slioxvs  operating  rix t'liiies  xvere  $16,- 
355,  l.)i),  .'IS  compared  xvith  $15,551,- 
52!)  in  .Angn.«i  l!i:!8.  Gperating  ex¬ 
penses  xxere  .$15,717,255,  against 
$ll.x!i|.2Sn  during  ihe  eorrcsi)ond- 
m.g  period  of  last  yeai-.  'There  xvas  a 
net  revenue  of  .$6:18, 2n3  for  the 
inontii. 

I'oi-  the  eight  months  period  ending 
.August  31.  operaiing  revenues  were 
.$1  Rt.iinh.'l!)  I.  against  $112, 187. 865  for 
Iho  similar  i)i'i  iod  of  i:i38.  Operaiing 
expenses  up  to  August  31  of  this  yciii 
xvoro  $1  i:t,252.!i22.  comi)ared  with 
$117,601,4:18  for  Iho  corresitonding 
ju'riod  of  last  year.  .Net  revenue  of 
.8,:  17.712  is  shown  for  the  eight 
months,  an  im|)roxement  of  $5,161,- 
|(I5  for  Ihitt  i)eriod. 

KTht)  summaries  follow: 

— Month  of  August — 

1939  1938 


anx 


dneer  lo  share  in  any  siirplii,'-  re- 
ceixed  hy  ilio  hoard  above  ilio  70 
ceiil  p^ice  after  the  hoard  xvhear 
hits  been  sold.  'Tlie  exiieitses  of  iiip 
hoard  in  ntarkeling  ilie  xxhe;n  xxill, 
of  course,  he  dedncled  front 
stirpitts  before  distribution. 

"It  is  not  compulsory  for  'farntpr.s 
to  deliver  their  xvheal  to  the  hoard 
'They  have  liie  nhernaiixe  of  selling 
il  ouirighf  in  the  open  m:irkei  for 
the  going  price,  if  this  is  done  jt 
xvill  he  readily  ajtpreriaied  ihat 
they  waive  any  possihilitx  of  an  ex- 
Ira  [laymeni  on  their  xvheat." 


Canada  Year  Book — 1939 


Oppr. 
‘  >pt.'r. 


Rrv. 

I.xp. 


16,3  55,436 
15.717.253 


1  5.551,529 
I  4.89  1 ,280 


.\et  Re 


5.00 

1.25  g 

Oct.  2 

Sep.  1  5 

5.99 

5.00 

5.00 

1  25  q 

Oct.  14 

Sep.  30 

5.99 

5,00 

8.00 

2.00  q 

Ocl.  2 

Sep.  1  8 

0  99 

8.U0 

-  1  0 

.04  q 

^ep.  30 

Sep.  1  5 

.  1  o 

1  2 

.01 

Sep.  30 

Sep  1  5 

.95 

02 

V.oo 

I.OU  q 

Ocl.  2 

Sep.  5 

4  00 

4.U0 

1.00 

25  q 

Ocl.  2 

Sep.  18 

I.UO 

I.UO 

10.00 

2.50  q 

Oct.  2 

Sep. 1 5 

10.00 

lu.Ou 

.60 

.15  q 

Sep. 30 

Sep.  1  5 

.45 

oU 

.10 

Sep.  30 

Sep.  1  5 

30 

.  lu 

1 .00  Int. 

Oct.  lo 

Sep.  30 

i.on 

2.00 

.50  q 

Oct.  20 

Sep.  30 

2.00 

J.OO 

10.00 

2.50  q 

Nov.  1 

Oct.  20 

10.00 

10  0'3 

1.50 

37  q 

Oct.  2 

Sep.  1  5 

1.50 

1 .50 

1.00 

.25  q 

Oct.  2 

Sep.  20 

I.I  5 

1.30 

5.00 

1.25  q 

Oct.  2 

Sep.  1  5 

5  00 

5  00 

7.00 

1.75  q 

Ocl.  2 

Sep.  I  5 

7.00 

7.UU 

5  00 

1.2  5  q 

Oct.  2 

Sep.  2  1 

5.00 

5.00 

7.00 

1.75  q 

Oct.  lb 

Sep  30 

7.00 

7  00 

.65  Arr. 

Ocl.  2 

Sep.  1  5 

9.00 

5,00 

1  00 

.25  q 

Sep.  30 

Sep,  1  5 

.75 

.60 

571..  q 

Oct.  2 

Oct.  1  5 

1.12'- 

LOO 

LOO  int. 

Oct,  2  1 

Sep.  30 

1  00 

1.00 

WIDE  GAIN  SHOWN 
TEXTILE  AaiVITY 


Brazilian  Traction  Earnings 
Again  Show  Drop  for  August 


BATHURST  PAPER 


.  618,203  660.249 

■Aggregate  to  August  31  — 

1939  1938 


Toronto  Bureau  The  Financial  Times 

Toronto.  —  Hrazilian  'Traction, 
Light  &  I’ower  Co.  reports  Augttsi 

_  net  earnings  of  $1,547,452  before  de- 

^  ..  e  T>  r'  LM.  •  prectation  and  autortization,  a  <le- 

Consumplion  of  Raw  C<^tcn  from  tho  .August. 

August  at  Best  Level  Over  1938  net  of  $1,748,716  on  the  same 
2  Years  j  basis.  The  decrease  in  net  ejtrnings 

-  from  the  in38  month  is  more  than  ac- 

Aftcr  shoxving  a  decline  in  the  counted  for  by  the  decline  in  ex- 
previous  month,  folloxving  three  change,  stales  .A.  \V.  .Adams,  secre- 
eonseentivo  monthly  increase.s.  ae-  tary  and  treastirer  of  the  eompany. 


I  Oper. 
Dper. 


Rev.  .  . 
--Itelicit. 


I  19.600,634  I  12.487,805 
119,252,922  117,604,498 


x5,l  16,693 


2.50 

2.50 

2.00 


6  00 
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6,00 
6.00 
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7.00 
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1.25  q 
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I  50  q 
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.62  q 
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Ocl. 
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16 
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3.50 

3.50 
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2 

Sep.  23 
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6.00 
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4.50 
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Oct. 

2 

Sep.  13 
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2.50 
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2 

Sep.  I  5 
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1 
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.05 
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2 
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7 
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65 
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t>ct.  2  Sep.  15  .70 
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Oct. 
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I  2.00 
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2.00 
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6  00 


1.00 
5  00 
I  00 
5.00 
4.00 
3.00 
6.00 
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.40 
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3.99 

7.00 

7.00 
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i.OO 
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I  00  q 
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.10  q 
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.05  Int. 
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.03  q 
.75  q 


Del. 
Dct. 
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■  tivity  in  tho  Canadian  cotton  in- 
Idustry  in  .August  xvas  at  its  best 
level  since  .lurm.  in:’,7,  according  to 
figures  releasetiby  the  Cotton  Insti¬ 
tute  of  Canada.  The  index  of  cotton 
consumption  at  148.4  compared  with 
107.5  in  the  like  month  of  last  year 
and  126.0  in  the  previous  month. 

Total  consumption  of  raw  cotton 
in  August  xvas  placed  at  24.106 
equivalent  .nOO-ib.  gross  bales  against 
17.26.8  in  -August.  lOnS,  and  20.280  in 
Ihe  preceding  month. 

(  timnlaiive  consiiminion  for  Ihe 
first  eight  months  totalled  148.04.9. 
against  l  i:i.l!)0  for  the  eorrespond- 
ing  period  last  year  and  178.2.97  for 
the  first  eight  months  of  1027. 

Folloxving  are  eoniiiariitive  figures 
for  cotton  consumpiion : 

,50n-it,. 

grois  bates 


Karnings  for  .August  were  calculat¬ 
ed  on  an  arbitrary  rate  of  exchange 
xvhich  xvas  less  than  Ihe  (luotcd  rate 
1  for  free  exchange,  oxving  to  the  de- 
‘  Cline  tha'  took  place  in  Hraziliiiii 
exrliange  quotations,  .Air.  Adams  re- 
:  ports.  ' 

For  the  year  to  date,  net  earnings 
I  aggregate  $12,170,802  as  comiiared 
with  $12,275,261  in  the  first  eight 
months  of  1028.  Gross  earnings  dur¬ 
ing  the  same  period  this  yciir 
amounted  to  $2.9,228,272  its  again.si 
$2.').i'i22.26.'i  last  year. 

Seek  Re-opening  of  Portage 
Mill  of  Lake  of  tFie  Woods 
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Portage  la  Prairie.  —  rte-npening  ...  ,  •  r 

of  the  Lake  of  the  Woods  .Milling  P'''"!"'''""" 

Company  at  Portage  depends  upon 


Program  of  Capital  Expenditures  Higher  Earnings  Reported 
Amounting  to  $400,000 
Announced  by  President 

Bathurst  Poxver  &•  Paper  Co.  Ltd. 
plans  an  expeiiditiii'c  of  $IOii.iitth  on 
plant  improvements  aiid  extension.^ 
according  to  an  announcomem  made 
by  R.  L.  Weldon,  iircsidcnt  of  the 
cotnpan.x,  during  tiic  past  'xet'k. 

'These  mill  impi ox  emciits.  il  is 
slated,  haxp  hmui  under  considern- 
lion  tor  some  time  hni  hiive,  been 
dependent  on  Kr.-ift  linm-  board  pros¬ 
pects  and  the  long  term  outlook  for 
i  general  economic  conditions.  Pres¬ 
ent  intiical  ions  arc  that  the  program 
!  xvill  he  eomiilolcii  within  tne  next 
eight  or  nine  months. 

'  'The  nexv  ilcvcloiuiicnt,  it  is  under¬ 
stood.  is  not  liascd  xxlioll.x-  on  ihe 
'  inimciliato  market  improvemcnl  for 
M'irafi  liner  tioard.  ('iirreni  coinlitiotis 
hoxxpxer.  mu.xt  he  regarded  as  favor- 
i  iit)h>  lo  Ihe  viexv  taken  in  the  past 
witlt  resperi  to  iht»  long  term  out¬ 
look  for  Ihe  t'anadiiin  |)roduet. 

•A  consiileriihlo  ntarkel  has  been 


'The  new,  ip.jn,  rdiiion  ))f  fh,- 
(  anada  Tear  Book  h.ts  h.-’cn  piih 
lislied  b.x  the  Dominion  Miireaii  of 
Slaiistics  and  again  shows  an  ex 
pnn.iion  in  the  field  covered  and  an 
increa.se  in  the  size  of  ihc  volume 
which  extends  to  oxer  Il’iiii  pases. 

Special  artiele.s  jnesonieil  in  thi; 
hitest  issue  of  the  year  hook  in¬ 
clude  one  on  the  relationship  of  ih'' 
Department  of  Public  Archives  d 
Ihe  historical  records  of  Canada 
and  a  bihlingraphy  of  i  anadiaii 
history,  contributed  hy  Dr.  Giisiaxe 
Lanctot,  (lepuly  mini.stcr  of  Domin¬ 
ion  Archivist;  an  article  on  ihp 
historical  background  of  Canadian 
agrictiiuirc  hy  G.  s.  .N.  Barioii,  de¬ 
puty  minister.  Department  of  ,Vgri- 
cnllure;  one  on  noxious  forest  in- 
.sects  and  their  control  by  .1.  dc 

Crown  Cork  International  "f  fofcsi  insect  invcs- 

i  itgafions.  Dcparlnicnt  of  Agricul- 

Ci'own  Cork  International  Corp.  i  I’"','’;  <l<'velop- 

and  .suDsidiario.s  (controlkni  hv  i  '  "f  'ana- 

Crnwn  Cork  .Seal  Company,  Inc.)  '''  "  ' 

luporl  for  six  months  midod  June  ''  ^  hoaid.  Winni- 

.70.  !:i:::i.  net  profit  of  $IS!i.,".I0  after  "" 

(iepreeiation.  interest,  foreign  in-  '  *^i'i  dcvclop- 

conie  laxes,  minoriiy  interest  and  i  ,L,i,n.-  ^  anada,  lo- 

cxcliange  ad.iusiments,  equivalent  lo  a.jilv  pn*i  *  th  all  the 

77  (lilts  a  share  on  '’ri-’SS  out- '  '  principal  xvceki.x 

standing  no  par  shares  of  $1  cumii- | '’"minion, 

Inlivo  itarricipiitin.^^  class  “A”  stock!  .  pi'^srnt  edition,  a  comploto 

on  xv  hich  cti’iiulai  ix  e  nniiaid  dix  i- :  speeial  artiele.s  and  of  siaui. 

(lens  amounted  lo  .$7.7.9  a  share  on  ;  'WatM  historical  or  descriptive  text 
.lime  ,'!0.  la.si.  'I'his  coiniiare.s  xvith  i  '’""o  suh.k'ci  to  wide 

$l,')(i,So7  or  60  rents  a  .share  on  7l!i.- '  therefore  not  repeat- 

!  ed,  is  .given  following  Ihe  'Table  of 
'This  list  links  ihe  I9.:'i 
with  its  iiredceessoi 
and  indieates  the  exieiii  to  xvhich 
the  "Year  Book”  must  noxv  he  re 
garded  as  a  series  of  piiblieal ions 
rather  than  a.s  a  single  volnnie, 
'There  .are  over  thirtv 


658  clas.s  "A"  shares  in  first  naif 

in::s. 

Current  a.ssel.s  as  of  .lime  .70,  PCPt,  ! 
amoimied  to  $1,717,810  and  eiirrenl  j 
liahilil  ics  and  resi'rves  xvere  $1.- 
.9:17.716  as  conijia  red  xx  il.li  .$  1 ,1 .90, 1 68  I 
and  .$1.6611.778,  r(■.s|),-'cl,ivel.x•,  on  .liinej 
:io.  I1I7S.  (  ash  items,  including  I'lng 


j  Contents. 

I  Year  Hook 


maps  and 


lish.  ('anadian  and  other  foreign  i  *  eontained  in  the  volniup.  and 


the  Fiiropean  or  British  demand  for 
flour,  a  reply  from  Brigadier-Gen¬ 
eral  F.  S.  Meighen,  conipan.v  presi¬ 
dent  from  Alontrcal.  indicated  here. 
'This  demand  cannot  he,  a.-aei-fained 
yet.  he  said. 

■A  strong  appeal  had  been  for. 
xvarded  to  the  com|)any  pr.9sident  hy 
Marry  I.eader.  Portage  M.P.  for  the 
re-opening  of  the  mill.  Hoxvever. 
according  to  reports,  the  Portage 
council  and  trade  hoard  xvill  unite 
with  Mr.  Leader  lo  keep  stressing 
the  importance  of  opening  the  local 
industry  again.  .Many  of  the  former 
employees  are  -still  avaihihle. 


rugated  c.nrions  and  xvith  exery  in-- 
dieaiion  I'd'  an  c.xpatiding  movement 
of  jiackagn  goods  of  all  kinds,  par¬ 
ticularly  of  foods  and  partly  pro¬ 
cessed  materials,  ,9.  bigger  foreign 
and  domestic  demand  is  regarded  in 
trade,  quarters  a.s  a  certainty. 

Reorganization  of  Lake 

SulpFiite  Co.  Progresses 


X— Ori  ba*?*  of  new  flock  plus  LOO  extra- 
y— Pmd  cii  OM  Claaa  A  '  B  Stock  ^Building  Products!. 
ln.L— rTatcnm  dividend*  A— -On  account  of  errear*,  M-^-Faid  every 


5«^very  six  monlF^s 
O— Quarterly. 


*  — Four  for  one  stock  •phi  considered  (Asbestos)  ■ 


To  Reinvestigate  Helium 
Gas  Showing  in  Manitoba ' 

Winnipeg  Bure.iu  The  Financial  Times 

Winnipeg.  -^'Tho  po.ssibility  of  he¬ 
lium  gas  sujiplies  about  K)  miles 
from  Limdar,  Alanitoha,  examined 
hy  tho  jirovincial  mines  department, 
eight  years  ago  is  being  rcinvesti- 
,  gated  because  of  a  report  Ihat  a  1 
new  find  has  been  made  xvhich  may' 
I  have  commercial  jiossihilities. 

I  'The  location  is  at  the  same  point 
I  fiom  xvhich  it  was  reported  in  1671 
and  on  the  same  property.  Sample.^ 
have  been  sent  to  Ottawa  for 
te.st  and  examination.  'The  natural  I 
resources  branch  has  assigned  II. 
Alorgan,  of  the  geological  branch  of 
I  the  mines  department,  lo  make  an 
investigation. 

Lxarnination  of  the  jiroiieriy 
eight  years  ago  shoxved  traces  of 
helium,  hiit  in  siieli  minute  qiianti- 
'  lies  that  it  xvas  then  considered  it 
had  no  commercial  |)o.ssil)ilities. 

: 'Tlie  find  xva.s  made  by  the  oxvner| 
i  of  a  piece  of  land  close  to  the  east 
;  slioi-e  of  Lake  Alanitoha,  xvhile  drill- 
:  ing  a  xvell.  A  test  of  the  xvater 
'  showed  only  .08  per(*entage  of  he. 

I  Hum. 

'I’he  leasehold  righl.s  of  the 
claims  were  recently  taken  over  hy 
a  Winnipeg  syndicate  doing  l)u.si-| 
nei.s.s  under  the  name  of  the  'love 
!  Gas  Syndicate,  which  rejiorted  tli.e 
.  recent  discovery. 

Big  Quebec  North  Sboi  e 

Puipwood  Cut  Indicated 

Kimoiiski.--  An  p.stimai-'d  ."jOn.oo.T 
cords  of  puipwood  xvill  he  cni  with¬ 
in  the  next  few  months  in  .'■(i.  J.aw- 
reuce  .North  Shore  timbei  limits,  it 
Is  reported  bei'P.  xinvp  1  tn  n  h.a’f  ef 
the  pulp  xx  i"  eome  f i  om  the  Rsie 
("onieau  area.  ^ 


Port  .Arlhiir Announcement  xv.is 
mtido  here  by  Hon.  Peter  Keenan, 
AlinisK f  of  Ltinds  and  Forests  for 
Ontiirio  thill  ncgotiiitions  for  liie  re- 
orgiinizalion  of  tho  Lake  Snlpliile 
Pulp  Coinpiiny  xvere  "proceeding  en¬ 
couragingly"  iiccording  to  informa¬ 
tion  received  hy  him. 

( 'oust rnciion  of  the  iinl|)  |)I.'inl  :i( 
Bed  Bock,  Onl.,  xviis  liiilied  etiriy 
liisl  yciir  xvhen  fund-  giive  out.  (  on- 
s  I  sitiei'iihle  eqniiimeni  since  lias  hi-on 
level  ai)i)roximalely  removed.  I’roiioscd  cajiiciiy  of  the 
of  last  season,  iie-  phini,  idanned  for  manufacture  of 
liiyoii  iiulp,  xviis  7ili)  tons  a  diiy. 


Expect  Greater  Activity 
I  Woods  Operations  Here 


Woods  operatio.ss  of  the  Canadian 
pulp  and  paper  industry  xvill  this 
season  be  at  a 
I'li'r  in  excess 

cording  to  present  iilans.  'This  xvill 
mean  that  some  L’h.onii  men  xvill  he 
employed. 

'There  is  'now  in  prosiieel  <i  imieh 
improved  demand  for  pulitwood,  .Annonneeni-'iit  is  niiide  tliiit  al  a 
with  a  probable  expansion  in  pur-  direeiors  meeting  of  Fnropetm  Flee- 
ohasps  by  the  t.’nited  Sttiies  resiill-  trie  Corj),  held  at  Venice,  iliily,  on 
ing  from  some  disruption  in  i!n-*.Ang.  71.  dissolution  of  Ihe  corporti- 
))orts  from  Seandinavitin  countries  lion  xvii.s  decided  n]ion,  siili.icci  to 
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due  If)  hostilities.  At  the  pre.seni 
time,  it  is  said,  xvood  piles  have 
been  quite  suhstaiUially  rediiee'd 
and  should  he  tiaek  to  normal  lev¬ 
els  in  a  fexx’  months. 

Current  price  on  luiliuvood  is  .$7  a 
cord,  peeled  delivered  in  car.s. 


confirmation  hy  a  sjiccial  general 
meeting  of  the  sh.arcliolders  lo  he 
called  as  soon  .as  .arrangements  can 
he  eonipletrd.  Aeeording  to  the  in¬ 
formation  the  speeial  niecting  of 
slmri'lioldors  is  sehediili'd  for  Del. 


enrreneif's.  amminied  to  .$1,17:1.776 
'  again.-'i  $:il6.S7S  and  inxenlories 
j  were  $  I  ,:i27,7.‘)7  against  .$7, o  1 7.77:1. 

Look  for  Increase  in 

Prices  for  Gasoline 

'Toronto.  I'aet  tliat  Canadian  re- 
finerie.s  deiiendent  on  foieign  crude 
oil  have  to  ahsorh  exehangi'  differ- 
inlials  idiis  the  sharp  rise  in  ocean 
fieight  rales  as  a  result  of  Ihe  war, 
i.s  expected  to  rcsuli  shortly  in  in¬ 
creased  retail  tiriees  of  gasoline  in 
.•ireas  served  hy  these  refincrits. 
'This  effect  xvill  ho  felt  in  all  pro¬ 
vinces.  save  Alhorla  and  .Saskat- 
chexvan,  which  are  noxv  served  al¬ 
most  entirely  with  xvostern  Cana¬ 
dian  iriide. 

Inrrea.se  in  llasiern  C;in.9d.9  is 
expected  to  lie  general  xvith  all  ma- 
.jor  conipanies  ;ind  lo  .affeet  all  po- 
troleuai  products  sold  lo  Ihe  imhlic. 

Plus  Price  for  Wheat 

To  Eastern  Farmers 

'Toronto  -Fasiern  Division  of  Ihe 
Canaiflan  Wheat  Board  litis  issued 
a  sHitemcnt  saying  it  will  coniiniie 
lo  liike  delivery  of  xv'lietit  in  the 
eoiiniry.  ii.iying  the  initial  price  of 
70  cents  a  Inishel  for  .\o.  1  grades 
of  Winler  Wheat,  basis  Alontrcal. 
less  tho  all-rail  grain  exiioi-t  freight 
rate  and  handling  charges  and  giv¬ 
ing  the  farmers  a  producers’  eerti- 
fieate.  'The  statement  adds; 

"'This  cori  if  irate  entitles  the  pro- 


phoiogelaf  ino  insert  illiist rai  ins 
the  special  artiide  on  \o.\ions  For. 
csl  Inseei,-?.  'Three  lithographed 
maps  tire  included. 

Is  rnmnienioration  of  (he  Box  a  I 
\  isil  to  I'tintida,  Ala.v  17  lo  .lime  1',. 
I!l7fi,  color  plates  of  'Their  Mai-', 
ties  King  George  YI  and  (jne-xn 
Klizahelh,  logeiher  with  offieial 
Iiiclnies  of  incidents  ronneeted  xx-il h 
Ihe  unveiling  of  tim  Nalional  A|om- 
oritil  and  of  the  Boyal  Ass.-'iit  to 
legislation  of  Ihe  I!l7n  session  of 
I’tirliainent.  appear  as  front ispieee . 
A  short  aecoiint  of  the  Boyal  Tour 
across  Ctinada  together  xvith  a  eon 
dcn.sed  itinerary  is  given. 

I  he  Canadian  Year  Book  is  made 
.available  to  Ihe  public  at  a  price 
of  .$1..60  xvhich  rovers  merel.x’  the 
cost  of  paper,  printing  and  binding 
By  a.  special  concession,  a  limited 
nniiihcr  of  iiaper-bonnd  copies  have 
been  set  aside  for  ministers  of  re¬ 
ligion,  bona  fide  students  and  school 
teachers,  xvho  may  obtain  copies  at 
the  nominal  price  of  50  cents  each. 


m:iv  stkaiv  ok  rtf: 

Sask.atonn-  Fiiflern  .vC.ars  of  e.ire 
fill  brondang  and  selection  of  fall  rye 
at  llie  t'nivorsit.v  of  S.-Lskatehexvan 
have  been  rexvarderl  I)y  )|ie  ex-olx'ing 
of  ail  imru'oved  si  rain  of  Dakold  var¬ 
iety.  Profe.s.sor  .1.  15.  Harrington  of 

Ihe  I  ■nix  ersity’.s  field  Inisbandry  de¬ 
partment  announces  Itiat  dist  rihiilinn 
of  the  nexv  .strain,  known  .as  Dakold 
"2.7",  xvoiild  be  started  immediately. 
'The  sex'en  aere.s  devoted  to  pcodne 
tion  of  the  new  sti-.a-in  this  year  .x  ield- 
ed  almo.st  -I  t  liiishels  per  ai  ie. 


N.  B.  Government  Will  Not  Make 

Advance  In  Stumpage  Rates 


Maiiliino  Diircau  The  {'in.inctal  Tiriii-d 

A  Prrivinoial  Gov-  a\aihiMo  lof 


laini  .lohii.  .A  I’rovincial  Gov-  axailahle  for  niili/.aiion  in  the  | 
ernmeni  release  anent  the  limihei  |  present  great  war  xxilli  Gorniaiiy. 
lirospeels  in  .Nexv  Brnii.sxx  iek  is  as  j 'Tin'  coni rihiil ion  of  the  .gov.-rnment 


follows: 

".A  tnosi  effeeiiv,-  eO!ii  !  iliui  ioii  lo 
llie  successful  proseeni ion  of  tlie 
war  has  been  made  hy  .\(  xv  ilriins- 
wick  in  the  announcement  hy  Hon. 
F.  W.  Birio,  Alinisfer  of  I.tinds  and 
Alines,  that  thei.t  xxill  no.  he  tin  an¬ 
ticipated  advance  in  the  stnmiiagc 
rates.  I’rcs''n.  i:;diisl  rhil  londi- 
lions  due  to  'll'-'  (ic.'.u.ind  I'm  ilnihci' 
products  would  <  .  din  .ril.v  Ir 
tifc:l  a  r.nlmi.ani  Ui  I  incr.'Pi.s,''  In 
r.iiimpr.i',,':  r.-.:es  thi.".  .x.'ar  hui  ihi 
T’rox  Incial  Govornmen,  feU  that  the 
most  I'nmi-diato  and  cfreiUiv- means 
of  Cl -o|iorai ion  '.’  itii  the  A'  ltlu  i 
(  ountrv  xv(  old  ho  a  npid  cMia  i- 
.-ion  of  th°  iiml)"!'  I'.aijo  in  ordoi 
tlbii  lunibei  pitHjuoi  '-  may  he  made 


jin  nol  increa.siiig  the  slnnip;ige| 
rales  will  pfu  iiiil  of  :i  vigorous  ))ol-  . 
icy  of  endeaxor  on  the  p.ii'i  of  I  lie  I 
ojiertitoi'.s  throiighoiit  llie  province.  | 
"BasDl  on  exiieri.nee  gaiiu'd  diii- i 
ing  tlie  hist  xvar  liimhei-  xxill  play  i 
a  most  inijiortiinl  )i;n',  in  supplying  | 
Ilio  needs  of  the  p'ople  and  foi'cea  ! 
of  the  rnileil  Kitrnloin.  Siiriice  .and  ' 
haidxvni.ds  are  jia rt ieiilarly  in  de- 
.ius- I  nuind  as  xv;ir  m.'i  t  .uin  I:.  and  the' 
lirovinee  xxill  h  eulliil  upon  lo 
supiil;.  lho.''o  spopics  i.i  'r:r,'',e  qiiaii- ' 
lies  as  Hie  war  ju  o.'ti'r.' ;es. 

"Hon,  .xir,  T'’iri-’  in  riaking  Hu 

.'I’lboiiue:  men*  <lairi|  til'll  ixi'li  no 
iairc.Ts.e  'n  llm  ,'t  iir''n;i  re  rsb 
there  will  fo  ft  1 01 U  la  I  ed  .ulixil.x  in 
the  tr.Td'"-  '.n  the  prox  ; 
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LIFE  COMPANIES 
IN  U.S.  CONSIDER  i 
EXTRAS  FOR  WAR 


May  Insert  Clause  Providing  for 
Higher  Premiums  on  Civilian 
Lives 


TO  COVER  AIR  HAZARD 


New  York.  —  Clauses  providing 
general  increases  in  life  insurance 
preiniuins  for  civilians  as  well  as 
combatants  in  event  of  war  are  un¬ 
der  consideration  by  the  country’s 
life  insurance  firms. 

A  study  Just  completed  by  the 
■Northwestern  National  Life  Insur¬ 
ance  discioses  that  extra  premiums 
to  cover  the  hazards  of  a  new  and 
possibly  deadlier  war  for  non-com¬ 
batants,  as  well  as  soldiers  are  in  the 
making.  Since  the  outbreak  of  Eu¬ 
ropean  hostilities  war  clauses  for 
new  policies  already  have  been  an- 
notinced  by  several  American  com- 
lianies  and  others  are  expected  to 
follow. 

Canadian  and  British  companies 
acted  immediately  on  the  outbreak 
of  the  present  conflict  to  put  war 
lestrictions  or  extra  war  risk  pre¬ 
miums  on  new  insurance  policies- 
■|'hc  new  hazards  of  aerial  bom¬ 
bardment  to  civilian  populations 
are  reflected  in  Canadian  insurance 
policy  changes,  covering  the  lives 
of  civilians  leaving  the.  North  Am¬ 
erican  continent  for  war  zones. 

Many  companies  refunded  such 
extra,  premiums  in  full  after  both 
the  Spanish-American  and  the 
World  Wars,  when  war  losises  tiirn,- 
rd  out  to  be  much  less  than  ex- 
neeted.  Ninety-five  per  cent  of  all 
U  S.  companies  dropped  their  w'ar 
4>erv!ce  restrictions  from  their  or¬ 
dinary  life  coverage  at  the  end  of 
the  World  War. 

Big  Bel)af,p  Made 

At  the  end  of  the  war,  Canadian 
msurance  companies.  many  of 
whose  polic.vholders  went  through 
four  years  of  military  service,  re¬ 
turned  approximately  four-fifths  of 
the  -Tion  per  $1,000  extra  war  haz¬ 
ard  premium's  char.ged.  indicating  a 
excess  loss  of  life  per  year  from 
war  hazards. 

In  the  case  of  United  States  com¬ 
panies,  losses  on  soldier  and  sailor 
policyholders  were  actually  less 
than  on  other  lives.  Furthermore, 
even  U  S.  companies  doing  f».  large 
foreign  business  saw  their  mortal¬ 
ity  ratio  continue  its  slow  decline 
of  several  past  decades,  until  ISIS. 
Huge  losses,  however,  were,  suffer¬ 
ed  by  American  life  companies  due 
to  t-he  flu  epidemic,  which  started 
tn  army  cantonments  and  spread 
to  the.  civilian  population.  Decreases 
in  general  ItS.  mortalit.v  during  the 
first  three  years  of  the  W'orld  War 
were  more  than  offset  hy  the  enor¬ 
mous  death  rate  from  influenza, 
which  reached  its  height  during  the 
last  four  months  of  1!)18. 

At  the  outbreak  of  the  present 
I'hiropean  conflict  the  onl.v  general 
restrictions  in  the  U.S.  life  insur¬ 
ance  policies  which  related  to  war 
service  provided  that  disability  pro¬ 
visions  and  double  indemnity  from 
accidental  death  would  not  apply  to 
disability  or  death  re.sulting  from 
war  service.  Full  rcglar  life  insur¬ 
ance  coverage  in  the  policies  of 
!i5Cr  nf  the  companies  made  no  re¬ 
strictions  regarding  war  service, 
and  provide  full  coverage  in  case 
of  subsequent  death  in  military  ser¬ 
vice.  by  the  holders. 


The 


Bond  Market 


With  Prices  for  High-Grade 
Bonds  Holding  Steady 
on  Small  Trading,  Inter¬ 
est  Has  Centred  on 
Speculative  Corporations 
Issues  —  Big  Advances 
in  Newsprints  and  Indus¬ 
trials 


VANCOUVER  SEEKS 
LOCAL  BUREAU  OF 
EXCHANGE CONTROL 


Nova  Scotia  Gets  Delay 

In  Refunding  Operation 


To  Avoid  Confusion  Resulting 
From  Time  Differential  on 
Pacific  Coast 


SERIOUS  HARDSHIPS 


Halifax. —  The  .Nova  Scotia  Uov- 
ernment  has  obtained  hankin'.:  ac¬ 
commodation  to  care  for  a  1.- 

00(1  bond  issue  maiiiring  October  l.i 
according  to  an  annoiinc('nieni  made; 
this  week. 

The  move  is  temporary,  (lenciing' 
better  market  condition.^  for  the  is¬ 
suance  of  new  bonds  a  government 
official  said.  He  said  a  "favorable 
rate.”  had  been  obtained  from  llie  ^ 
banks. 


CURRENT  LOANS 
SHOW  UPTURN 


Gains  Also  Recorded  in  Demand 
and  Savings  Deposits  Over 
Previous  Month 


Ihe  monthly  statement  of  the 
Finance  Department  regarding  the 
(  anadian  chartedc  banks  «hows  a 
furlher  increase  in  .savings  deposits 
a.s  at  August  31.  I!l3f)  compared  with 
.luly  31  and  with  August  31  last  year. 

At  the  end  of  August,  deposits 
amounted  to  $1,701,886,610,  compared 
with  $1,607,240,000  on  .lune  30,  and 
$1,634,654,070  on  August  31,  1038. 

Call  loans  in  Canada  dropped  to 
$40,106,766  from  $51,230,056  and  $70.- 
533.480.  while  current  loans  were 
$826,351,734  compared  with  $813,047,- 
205  and  $781,010,385.  The  latter 
showed  Ihe  widest  gain  over  the 
month  before  since  .April.  Call  and 
current  loans  clsew-here  show'cd 
slight  decreases. 

Tlie  statement  with  comparative 
figures  follows: 

Alia.  it.  mio  July  31.  IIUJ 
itesr.rve  fund — • 

1-  133, 730, non  $  133.750,000 
Nots  rirculalioti— 

')7,8lh.4'»7  '72. 835, 700 

I^puiund  deposits 
705,171.205  694. ISO, 484 

.Savinas  deposits  — 

1.701,886,610  1,697,240.089 

Deposits  outside  C  aiindH  - 
500.892.172  474,232,824 

Rank  ot  Canada  Note.s 
57.645.819  53,832.818  54,472,989 

Deposits  willi  Bank  of  Canada — 
201,518.349  206.916.552  202.249,878 

Government  and  other  securities--- 
1.507.289,572  1.520.339.082  1.439,863,386 

t  ail  loans  in  Canada- - 
49.106,766  5  1.239.956 

tali  loans  elsewhere-  — 

41.843.104  42.682.852 

(  tirrenl  loans  in  C'anada 
826,351,734  813.947.295 

t  urrenl  loans  elsewhere- 
140.896.5  18  144.928.018 

Total  liabilities  — 

5.53  1.442.849  5,506.597,893 

Total  assets  - 
5.548,426.5  5  1  5,5  19.9  1  5.604 


Aug.  31.  1938 
$  133.750,000 
98,661,488 
687,159,31  I 
1.634,654,979 
400,442.302 


70,533.480 
55.048,243 
781,010,385 
1  44.215,066 

3.3  18.949,201 

3.3  3  4.356,596 


Toronto  Bureau  The  Financial  Timea 

’I'oronfo. — High-grade  bond  prices 
have  held  steadily  during  the  past 
week  will!  little  volume  of  trading 
and  interest  in  the  bond  market  has 
centred  about  the  speculative  cor¬ 
poration  issues.  Under  the  firm  con¬ 
trol  of  the  Bank  of  Canada  it  seems 
unlikely  that  ilie  high-grades  will 
show  any  sharp  fluctuations  in  the 
immediate  future  and  the  tendency 
may  be  to  strength  rather  than  weak¬ 
ness.  The  statement  of  the  Bank  of 
Canada  for  the  present  week  will  not 
appear  until  Friday  morning  but  it  is 
not  improbable  that  it  will  show  re¬ 
duction  in  bonds  held  i-ather  than  an 
increase.  The  fact  that  the  bank  is 
a  seller  rtithcr  than  a  buyer  indicates 
that  recent  tension  has  been  reliev¬ 
ed. 

While  the  Dominion  issues  show  a 
quarter  point  gain  for  the  week,  pro¬ 
vincial  government  bonds  moved  up 
one  to  two  points  irrespective  of  Ihe 
securit.v  involved.  This  appears  to 
be  a  general  mark-up  to  bring  yields 
more  into  line  witli  the  Dominion 
issues  although  there  has  been  some 
institutional  buying  of  protincials  in 
the  past  two  weeks. 

Nova  Scotia  has  obtained  banking 
aecomnvodafinn  to  care  for  a  $.3,534. 
onn  bond  issue  maturing  Oct.  1.  it 
has  been  announced.  The  move  is 
temporary,  pending  better  market 
conditions  for  Ihe  issuance  of  ncAv 
bonds,  a  Government  official  said. 
He  said  a  “favorable  rate”  had  been 
obtained  from  the  banks. 

>{•  H- 

Another  factor  which  may  give 
some  clue  to  strength  is  the  rate  at 
which  the  regular  bi-weekly  safe  of 
treasury  bills  is  negotiated  on  Thurs- 
da,v.  On  August  31  treasury  bills 
were  sold  on  a  .fiS3'’7  cost  basis  and 
on  September  14  the  rale  was  .Slti^F 
In  view  of  the  unsettled  conditions 
prevailing  in  mid-September  a  much 
higher  cost  basis  would  not  have 
been  surprising  and  if  Ihe  sale  this 
week  is  negotiated  on  approximately 
the  same  basis  it  will  he  a  fairly 
clear  statement  of  bank  policy. 

New  financing  of  any  description 
is  practically  impossible  at  the  pi-es- 
ent  time  and  it  may  be  some  time 
before  municipalities  resume  calling 
of  bids  for  new  issues.  Several  mu¬ 
nicipal  issues  have  been  disposed  of 
to  local  purchasers  in  private,  over- 
the-counter  sales,  since  the  begin¬ 
ning  of  the  war.  including  Ihe  Uity 
of  Chatham’s  $250.00f>  10-year  oV2''r 
serial  issue  and  an  $11,000  15-year 
4''r  issue  of  the  City  of  Kamloops, 
B.C, 

It-  >{■  H- 

Industrials  Slintv  (iains 

The  sharp  rise  in  price  levels  of 
industrial  bonds  liightighted  the 
week's  activity  in  the  corporation 
bond  market  as  the  full  effect  of 
the  nation’s  heightened  wartime 
business  began  to  make  itself  felt. 
Netvsprint  bonds  in  particular  show¬ 
ed  striking  gains  with  Brown  SVi’s 
of  1!)4ti  gaining  lli,^  points.  Conso¬ 
lidated  Paper  54^ ’s  of  1!i61  up  7 
points,  Abitibi  5's  of  1953  up  .d'/i 
points,  and  Minnesota  and  Ontario 
ti’s  of  1!)50  up  54/2  points.  Gains 
were  general  however  throughout 
the  industrial  section  with  Great 
Lakes  5’s  of  1955  up  :)  points.  Price 
Bros.  5’s  of  1957,  up  ‘JVs  points,  wliilc 
Canadian  International  Paper  G’s  of 
1949,  Dominion  Steel  and  Coal  GVi’s 
of  1955  and  Gypsum  S'/ii’s  of  1948,  all 
2  points  higher.  Others  to  gain  wore 
General  Steel  Wares  4*/2’s  of  1952. 
and  Canadian  Vickers  ti’s  of  l!t47, 
each  up  3  points,  Massey-Harris  4’ 


Vancouver.  —  Because  of  the  time 
difference  and  the  distance  between 
llio  coast  and  Ottawa's  administra¬ 
tive  offices,  Vancouver  financial  or¬ 
ganizations  are  pressing  upon  thei 
federal  government  the  desirability  : 
of  apiiointing  an  authority  for  the' 
coast  in  connection  witli  excliangc| 
control.  ■ 

Confusion  and  deliiy  resulted  from  j 
efforts  to  enforce  ilie  new  somewhat 
complicated  excliitngo  regulations,  j 
There  was  general  agreement  as  to  j 
the  wisdom  of  eontrol,  Itut  the  teeh- ! 
ni(|ue  of  enforeemcni  seemed  rum-  j 
bersomc,  and  tlie  situation  was  made: 
fill  the  worse  by  the  fact  that  no 
officials  iit  Vancouver  were  thor¬ 
oughly  versed  in  tlio  operations  of 
the  war-time  measure. 

Brokerage  offices  reported  serious 
hardsliii)  because  of  Ihe  delay  in  get¬ 
ting  itermifs  on  transactions  with 
Ilie  United  States.  While  their  own 
offices  were  open  at  li  in  ttic  morn¬ 
ing  to  conform  witli  eastern  market 
openings,  the  banks  did  not  open 
until  four  tiours  later  and  by  the 
time  the  permits  couid  he  obtained 
at  the  banks  the  eastern  markets 
were  often  cle.sed. 

It  is  believed  that  the  present  dif- 
fieulties  will  soon  be  ironed  out.  but 
that  appointment  of  a  western  eoii- 
irol  board  would  facilitate  matters. 


BUYERS  ADVISE 
CAUTIOUS  COURSE 


Purchasing  Agents  Recommend 
Covering  Requirements  Unless 
Advances  Too  Great 


INSURED  BANKS 
RESOURCES  GROW 


.New  York.  —  Predicting  increased 
business  activity  for  the  tialance  of 
the  year,  the  business  survey  com¬ 
mittee  of  the  National  Association  of 
I  Purchasing  Agents  has  rccommend- 
I  cd  to  members  that  reasonably  def- 
!  inite  requirements  for  manufactur¬ 
ing  thrtjugh  the  remainder  of  1939 
and  the  early  months  of  next  year 
be  covered  where  possible  without 
riidical  price  advances.  In  its  nionth- 
l.v  bulletin  the  committee  added, 
however,  that  “in  those  markets 
whieli  seem  to  have  gotten  out  of 
baud  it  would  seem  advisable  to 
await  further  developments  before 
rtishing  in  to  cover  at  widely  advan¬ 
ced  levels.” 

WTiile  confident  of  stimulated  ac¬ 
tivity  in  the  near  fittiire.  the  coni- 
mittee  declared  that  itappenings 
tiiat  may  be  expected  ton  to  twelve 
months  hence  are  so  unoertatn  and 
obscure  that,  business  policies  are 
being  confined  to  the  iiosier-in  per¬ 
iods.” 

It  was  pointed  out  th.it  prior  to 
the  outbreak  of  the  var  general 
opinion  was  that  roo.si  \alups  \5  eve 


This  Costly  War 

London.  Tlie  iiieome  tax 
was  boosted  to  it  now  record  of 
seven  sltillings  ttnd  six|ience  in 
tlie  pound  it  basic  rtitc  of 
.'!7i,6'<  in  the  lax  program  put 
befot(>  tlie  Commons  by  Sir 
loliii  Simon,  'I'his  is  more  thiin 
six  limes  what  the  taxpayer 
liad  to  Itear  at  Ihe  end  of  1911. 
To  soften  the  blow  a  slightly 
lower  ftite  of  seven  shillings.  oi 
35g  will  bo  charged  for  the  re¬ 
maining  three  months  of  this 
year,  liut  after  .laniiary  1  the 
full  rale  will  be  in  force,  tind 
there  is  no  guarantee  tliat  it 
will  not  go  higher  as  the  w;ir 
drags  on. 

Exemptions  were  slashed  all 
along,  so  that  a  single  man 
earning  the  equivalent  of  .$10 
a  week  was  broiiglit  into  the 
income  lax-paying  class.  At 
the  nttier  end  of  the  scale  sur¬ 
tax  was  niiscd  so  siceitly  that 
a  capitalist  earning  £100,iio(l  ;i 
year  must  surrender  four-fiftlis 
of  his  entire  income  to  tlie  Gov. 
ernment. 


CROP  MOVEMENT 
FROM  PRAIRIES 
REACHES  ITS  PEAK 


•  -V--  /«= 


Flow  Is  Now  at  Rate  of  Abou 
5,000,000  Bushels 
Daily 


A  Home  that 


RAILWAYS  BENEFITTINt. 


FARMER'S  JOB  IS 
TO  PRODUCE  FOOD 


Agricultural  Supplies  Committee 
to  Work  for  Normal 
Production 


low  and  that  any  chancp  «ntild  favor 
$59,425,859,000  on  June  30;  an  upswing  even  nndei  normal  con- 


Compares  With  1938  Total 
of  $56,800,254,000 


M'a.shington.  -•  Resoiirces  of  the 
13,569  insured  commercial  banks  in 
the  United  States  and  its  posses¬ 
sions  on  .tune  3u,  last,  amounted  to 
$59,425,859,000,  compared  with  $56,- 
800,254.000  on  Dee.  31.  1938.  and 

$51,369,262,000  on  .tune  30,  1938.  ac¬ 
cording  to  a  report  by  the  Federal 
Deposit.  Insurance  Corporation,  and 
Just  issued  for  publication. 

Total  deposits  of  these  institti- 
tions  on  .lune  30.  last,  were  $52,- 
326.754.000,  the  higliest.  figure  since 
inauguration  of  deposit  insurance, 
compared  with  $49,778,676,000  on 


ditions.  .so  that,  the  inipeitis  of  war 
was  all  that  was  needed  to  inrrease 
prices. 

Runawa.v  markets,  however,  have 
not  been  followed  up  in  buying  cir¬ 
cles  generally,  as  purchases  have 
been  confined  to  materials  whieh 
gave  evidence  of  moving  higher  on 
!a  sound  foundation.  In  practically 
j  every  line  of  industry  and  all  across 
I  tile  country  business  is  better  and 
prices  are  higher,  but  this  is  being 
brought,  about  by  an  accumulation 
of  inventories  rather  than  any  wide¬ 
spread  pick-up  in  con.sumittive  de¬ 
mand,  Ihe  committee  reported. 

Coramodit.v  prices  have  moved  up¬ 
ward.  the  report  continued,  hut 


Dec.  31.  laist,  and  $47,469,741,000  on  I  many  instances  it  may  apitear  that  | 

these  advances  are  unjustified,  “in: 
which  case  it  is  more  than  likely 
that,  if  demand  is  mu  sustained,  I 
!  there  will  be  reactions  later  on.” 


.tune  30.  1938.  Demand  dcpo.sits 

were  $37,242,573,000.  against  $34.- 
949.194,000  and  $32,613,351,000  res- 
porliveuy. 

Loans  and' discounts  of  the  banks  j  Inventories  are  already  refleeiing! 
amounted  to  $16,040,373,000,  an  in- |  the  protective  measures  being  un- ' 
crease  nf  $314,795,000,  or  2  per  cent,  i  dertaken  on  all  sides,  aeeording  to  j 
over  the  amount  reported  on  June  |  the  committee,  which  added:  "Car- 1 
30,  1938.  Holdings  of  direct  obli- 1  rying  charges  on  industrial  mate-  ] 
gallons  of  the  United  States  Gov-  rials  nowadays  are  not  heavy  and, 
ernment  on  June  30,  last,  were  $11,- I  this  inventory  accumulation  seems 
148,020,000.  against  $11,159,748,000  j  to  be  the  logical  course  to  pursue! 


on  June  30.  last  year  while  hold¬ 
ings  of  obligations  guaranteed  hy 
the  United  States  Government  were 
$3,090,195,000.  compared  with  $2.- 
365.406,000  a  year  ago. 

Total  cash,  balances  with  other 
banks  and  cash  items  in  processor 
collection  amounted  on  June  30. 
last.'  to  $19,354,284,000,  compared 
with  $17,176,085,000  on  Dec.  31. 
1938.  and  $16,370,730  on  June 
1938. 


30. 


No  Refinancing  Plan  Is 

In  View  for  Fort  Erie 


Fort  Erie,  Out.  —  Fort  Erie  coun¬ 
cil  has  been  advised  by  the  Depart¬ 
ment  of  .Municipal  Affairs.  Toronto. 


if  held  to  a  reasonable  limit." 


Ontario  May  Approve  Sale 
Of  Preferred  Oil  Royalties 


Rrgina  Bureau  The  Finenciel  Time* 

Regina.  -  So  far  a.®  po.ssibic.  it  is 
one  objective  of  tiie  agnciiliural  su|i 
plies  committee  appointed  by  ibe 
federal  goxemmeni  in  "leayr  the 
fariiier  in  a  position  tn  follnw  bis  na 
lura’l  iieacefime  juir'-iiits  at  the  end 
of  the  war  " 

Hnn  .1.  G  Taggart,  minister  of 
agncullurc.  answerint:  a  tetter  from 
Hon  .t  G  Gardiner,  federal  minister, 
has  promised,  on  behalf  of  tlie  pro- 
vineial  goyernment.  full  snptiort  and 
rn-operatmn  for  and  willi  the  aetivi 
ties  of  the  ronnniiiee. 

In  bis  letter  tn  Mr  Tacgart.  .Mr. 
Gardiner  niitlines  till'  nbiectiyes  and 
methnds  nf  the  cnmniUlee  as  fnllnws: 

Tn  keep  acrteiilitire  ftinctinning  in 
a  manner  which  will  sniiiih-  the  fond 
and  fibre  needs  "f  nut  nwn  people 
and  011V  allies  'n  the  war  during  the 
period  of  the  wav.  and  leave  the 
farmer  as  far  as  possible  in  a  posi¬ 
tion  In  follow  bis  natural  iieaceniue 
purstiits  at  the  end  nf  the  war. 

1.  Through  eo-nperatinn  with  the 
provineps  and  appointment  of  ad 
visory  boards  representative  of  tlie 
industry  who  will  assist  ilie  govern¬ 
ment  in  making  the  decisinns  rearli- 
ed  and  their  objeetives  know  n  to  the 
farmers  concerned. 

2.  Through  rogtiialinn  nf  distribu¬ 
tion  ;ind  purchase  nf  feed.  seed,  fer¬ 
tilizers.  insecticides,  fungicides  and 
other  materials  for  use  in  tlie,  pro¬ 
duction  of  farm  products. 

.3.  Through  negotiation  or  other¬ 
wise.  with  the  assistance  and  ap¬ 
proval  of  the  War  Time  Prices  and 
Trade  Botird.  and  with  the  approval 
of  the  governor  in  council,  arrange 
for  the  dis]io.sal  of  farm  products 
consumed  at  home  and  in  the  allied 
countries  or  elsewhere  in  such  a 
inanner  as  to  kcei)  liranphes  of  tlie 
industry  necessary  to  ;i  successful 
prosecution  of  the  ivar,  functioning 
efficiently  and  continuously. 


Belief  that  the  Ontario  Securities  i 
Commission  would  approve  the  fi¬ 

nancing  of  oil  well.s  by  sale  of  sc-  ! 
lected  oil  royalties  in  Eastern  Fan-  ^ 
ada  was  expressed  this  week  by  VV,  ; 
A.  Brant,  Registrar  for  the  Com-, 
mission.  The  party  conferred  with  I 
Western  oil  men  on  standardizin,g 
of  royalty  registrations  and  royalty  I 
certificates  for  registration  pur¬ 

poses  in  Eastern  markets, 

I  The  approved  sttindardized  royal- 

.  ...  _ i  ly  certificate  carrio.s  the  full  parti- 

in  response  to  a  lequest  >  ■  j  culars  of  tlie  trust  agreement.  As  ^ 

new  wells,  j 
apparently  fa-  : 
vored  net  preferred  royalties,  a  type  ' 


.M:n  PEMIANS  IHKKi'TORS 


Winnipeg  Bureau  The  Fin.anri.il  Time.'. 

Winnipeg.  Witli  an  average  . 
over  to  grain  trains  it  ritiy  movin 
ciistward  to  ilu-  )iorl.s  at  tlie  litai 
of  the  lakes  and  ii|)  until  bisi  we. 
over  70,000  citis  inspcclid.  iliecrn, 
oiovoment  lots  now  reaclied  ii 
IF'iik  in  Wcstei'ii  (  aiiada.  From  n... 
until  fr('eze-ii|i  a  .'teady  stretimwi: 
flow  III  tlie  twin  cjiv  ports  jinden  . 
y.  ith  :iH  |io,ssjl)le  luck  tlievc  apiiaai 
to  be  lilt]''  likelihood  that  the 
ooo.iioo  huslicls  of  wheat  a\;iilabi' 
from  the  prairie.s  this  year  will  fin., 
an  oversi'as  niiirkel  diirin.g  the  fa. 
and  winter  months. 

I'he  movement  of  grain  castwar 
is  runniiig  at  the  r;ite  of  5,oi)i),oii. 
toishels  diiilv,  making  a  d^niiind  o  i 
rtiilway  ('(inipmeni  not  encoiinlere.: 
since  the  record  cro|i  of  i:t2s.  In 
railway  cmploynn'ill  alone  iIipk'  ; 
increase  amounting  to  aitout  doubb 
Ilie  men  cioiiloieil  last  vetir  .in  . 
iiirther  incre.'i.-.e.--.  miisi  be  maiie  it, 
the  Iiiovetpen'  is  In  be  expedited  tn  i 
the  exi.Mit  (h'sircfi.  | 

.Nnrmall).  ;i  large  .iharc  of  the  | 
jiralr.e  wlieal  yields  is  moved  we.'.ti 
brniigli  I’aeifie  cnai.t  ports  but  ibi.sj 
vear.  owing  to  ibe  war,  (  aiiada.  s  i 
t'aeilie  mast  harbors  ate  at  a  dis- ! 
ad'antage  in  sli'|uneni  of  grain  to  i 
incrseas  markels.  In  addiilon  to  I 
inereysed  freight  and  in.stiranee  ' 
rtiles,  the  long  haul  through  thei 
Panama  canal  brings  .iddcd  ship¬ 
ping  Tpsks 

Also  the  desire  nn  the  part  of  the 
oversea, hu.ver  tn  get  whe.at  in  a 
pn.itinti  for  rpiirk  .shipments  ami 
(dtiyni  In  Eurnpe  front  the  closer 
I  tinadian  and  Amerienn  .Mlaniii 
ports  has  been  a  prominent  factor 
m  diverting  grain  easiw.ird  through 
Winnipeg  to  tht'  Eakehcad. 

The  delayert  harvesting  in  Man'- 
tnha  cnntrihtiled  to  the  difficiilties 
of  Ihe  railwais  this  ye.yr  NorniaHy 
it  considerahle  tiart  of  the  Mantloba 
grain  erop  moves  niji  before  grain 
loadings  in  other  Western  areas  he- 
come  heart  Ttii.s  ,vear.  however, 
grain  moveuient  commenced  over 
all  nf  the  miitht'rn  areas  ,y,t  practi¬ 
cally  the  same  time 

"Fieeausn  of  the  rapid  reduction 
in  working  space  ;tt  the  head  nf  the 
lakes,  the  elevators  are  finding  it 
i'ii|tossible  to  maintain  the  previous; 
hetivy  daily  release  of  railway 
iqiiipmeni  and  this  condition  is  al¬ 
most  certain  to  further  restrict  ilic 
dti.ilr  release  of  freight  cans."  ac¬ 
cording  to  the  statement  hy  I.  A. 
Braso,  secretary  nf  tlie  Railway  As¬ 
sociation  nf  Fanada  “On  account 
of  the  largo  number  of  railway  cars 
en  route  which  cannot  he  unloaded 
without,  delay,  it  is  anticipated  tliat 
ntimher  of  freight  cars  avaiitihlc 
for  further  loading  at  prairie  sta- 


Savings  Built 


Sovingi  or»  not  iujt  money  . .  i 
they  ore  hou^et,  formi,  travel, 
enjoyment  of  life.  Money  Is  only 
the  meons  to  on  end.  The  owner 
of  this  home  used  the  facilities  of 
the  Canada  Permanent  to  occum- 
uloto  the  money  with  which  to 
build;  and  his  savings  paid  for  It 
over  a  period  of  time.  Thousands 
ore  doing  the  some.  Canada 
Permanent  Is  ready  to  help  you 
also  to  SAVE  and  BUILD,  Its  foith 
In  the  future  of  Canada  has 
remained  unswerving  since  1855. 


CANADA 

Permanent 

Morhqaqe  Corporah'on 


Head  Office,  320  Bay  St.,  Toronto 
"  ASSETS  EXCEED  $69,000,000 


lions  will  he  materially  rcJiicPd 
from  timv  on" 


Skilled  Labor  Taken  On 

At  Massey  Harris  Plant.s 


In  a  letter  strongly  rcconimend- 
I’l';  .M:is.<e.v-H:iri ',s  (  o.  preferred 

shares.  Gairdner  A-  Fi>.  r-tates:  "it,  js 
no  , Cl  ret  that,  hnt.h  in  Toront.o  and 
liiamford  ail  the  former  tool  ma.k- 
ers  tind  skilled  niechan'C^  hare  been 
re-emplio  eil  yi  lull  time  hv  the 
hv  the  Ma -ser  . Harris  I  '.i  .and  while 
no  jitinouiieeiiient  h-'i.s  been  made  ip 
r'garil  to  ;ini  emitrarts.  thus  re-em- 
phyiineiil  ;ind  aetivii’.  in  the  eoin. 
ii.’iny  i.s  not  considerptl  to  'm'  with 
out  signiflcanre  ••  The  letter  iiointl 
out  that  111"  I  ompiiny  w.i.s  actively 
engaged  m  tniinitions  work  in  tho 
last  war  iiiul  it.  f.ieil it ie.=  are  fully 
appreeiated  ii.v  the  government 


l,0\G  IHMVt  H  TO  PVY  DF.Rr 

The  V’illag?  f'f  Long  Braneh  lia.s 
arr.in"ed  *o  reiviy  $90i'.0i'!0  owed  to 
the  mtinicipaltty  of  Etcbieoke  at  the 
latp  Ilf  aiiproximately  $50,000  anmi- 
allv.  The  village  will  issue  new  30 
year  1'7  dehenitircs  rvliich  will  re- 
lilaee  57^  to  lUjSf  debentures  pres¬ 
ently  iiiitstanding. 


NEW  BHI-WIIRIF.S  nniFFTOBS 

Hugh  Mackav,  K.F..  and  t'littrle.s 
Howard  Gordon,  son  of  the  late  .Sir 
Fharles  Gordon,  were  elected  direc¬ 
tors  of  the  National  Breiverles.  Litn- 
tled,  at  a  meeting  of  direetors  ye.s- 
ler(la,\'. 

.Mr.  Mackav  and  Air.  Gordon  Lake 
the  places  on  the  hoard  of  the  late, 
Frank  T*.  .tones  and  the  late  Julian 
F.  Smith. 


BONO  SALES 
WANTED 


EN 


Ill  n.-'p.Miev  ...  «  le.,....,.  e.,  . oulars  of  the  trust  agre 

George  A.  Brown  for  an  car|y  eon- . 

lerenee  in  regard  lo  Fori  -ties  Eastern  brokers  apr 


At  ;i  moot  ins  of  tlio  board  of  di¬ 
rectors  held  in  Montreal  this  \voe7<. 
G.  Rlair  (Jordon  and  }f.  \V.  laindy 
were  appointed  directors  of  tho 
eoinpany.  the  former  to  fill  the  va¬ 
cancy  created  hy  The  deatli  of  his 
father.  Sir  rharles  (Jordon.  Mr. 
laindy  is  the.  .cenertil  man.nscr  of 
the  company. 


A  client  requires  the  services  of  severs!  experienced  high-qrsd'* 
salesmen  in  various  localities  with  clientele,  lo  sell  a  highly 
attractive  bond  issue.  Applicants  must  have  references  that 
'v-ill  stand  clo.se  examination. 


Fvery 


Tperation  will  be  given  to  men  who  ca 
Drawing  account  and  commission  will  be  paid  those 
All  replies  will  be  treated  in  strictest  confidenco- 


qualifv* 

elected. 


\.l(lre6s:  BOX  Is 


S.  (  AX  ABA  rOMFK  DIRFl  TOR 

J.  F.  H.  Dupsauli,  K.F..  h.Ts  been 


financing  scheme,  that  I'here  are  no 
immediate  new  developments  whieh 


of  1954,  up  2  points,  and  Simpson’s  j  would  result  in  the  question  being 


Ltd.  4>4'.s  of  1951,  up  4  point.s. 

Gains  were  not  as  general  among 
the  utility  bonds  although  the  gen¬ 
eral  trend  was  higher  here  tilso. 
Leaders  in  the  upward  move  were 
Bell  Telephone  5’s  of  1957,  up  2Vf> 
points.  .MacLaren-Quebce  I's  of  1959. 
up  3  points,  and  B.  F.  Power  444’s 
of  1960,  up  5  point.s.  A  number  of 
other  smaller  gains  were  recorded 
and  the  onl.v  loss  shown  was  for  Cal¬ 
gary  Power  5's  of  I960  which  were 
down  V.>  a  point. 


Submit  Reorganization  Plan 
On  Thorold  Debenture  Debt 


Toronto. —  Reorganization  nf  the 
debenture  debt  of  the  Town  nf 
Thorold  Onl.,  us  pliinned  in  com¬ 
mittee  for  presenfitlinn  to  dehen- 
Inreholders  and  thi'  Ontario  Miini- 
eipal  Board,  provides  for  rash  pay¬ 
ment  in.  full  on  prineipu!  which  ma¬ 
tured  in  1934  and  1935  and  a  909^ 
ca'sli  payment  on  account  of  inter¬ 
est  in  arrears  on  oilier  debenture 
debt  caleiilalcd  at  pre.scnt  coupon 
rates.  New  debentures  will  he  ts- 
stied  lo  replace  iiresenl.  debentures 
outstanding  other  than  the  193iancl 
1935  maturities. 

The  new  debenliires  will  he  dat¬ 
ed  .Itine  I.  1939.  and  mature  in  one 
to  40  yciirs.  'i'he  maturities  of  tlie 
new  debentures  .shall  he  allotted  to 
the  holders  of  the  present  deben¬ 
tures  in  the  order  of  Ilie  maturity 
dates  of  the  present  debentures. 

’’I’he  nC’W  del'cnttires  will  hear  in¬ 
terest  at,  the  eotipon  rtite  on  the  re¬ 
spective.  present  debentures  until 
Ihe  maturity  dates  of  such  present 
debentures  and  theretifter  4V2%  un¬ 
til  the  now  maturity  dates. 


set,!  led  at  an  immediate  early  date. 

According  to  information  given 
out  by  t.he  Department,  the  commit¬ 
tee  representing  the  delienture  hold¬ 
ers  involving  some  $1,500,000  worth 
of  ouislduding  bonds,  is  unwilling 
to  accept  the  last  proposal  made  by 
the  Citizens’  Fonimittce  here. 

The  Department  also  has  finally 
rejeeted  the  original  offer  made  by 
Ihe  Guaranty  Trust  Co.,  of  Toronto. 


of  net  royalty  wiiii  a  preferred  fea¬ 
ture  pormitk^ng  usually  the  return 
of  the  initial  cost  to  investor  faster 
than  the  return  on  any  other  type  i 
of  royalty.  The  Easterners  are  in  • 
favor  of  Ihe  issue  of  a  limited  ' 
amount  of  promotional  gross  roytil-  ^ 
ty  but,  do  not  favor  any  financing , 
project  in  which  more  than  35''i-  : 
gross  royalty  would  he  otitslanding 
against  a  well  after  completion.  It 
is  felt  that  the  is.siiing  of  loo  mtieli 
gross  royalty  in  a  well  would  Jeop- 


eleeted  a  director  of  Southern  Fan-; 
ada  Power  Co.,  Limited,  Mr.  Dus- i 
sault  is  a  director  of  :i  number  of  j 
leading  Canadian  companies.  : 


TIIE  FIXANCTAL  ADVERTISIXG  (  OMPAXY 
OF  C  AXADA,  LTD. 

22(!  R\T  ST-  TORONTO,  ONT. 


throngh  vice-president  Proctor  some  |  i'nterc.-ts  of  the  holders 

months  ago.  iind  a  compromise  will!,.,^  various  forms  of  net  royalties  in 


therefore  h'  necessary  between  the 
first,  plan  and  the  second  one 


Active  Bond  Changes 


lEoni.  of  Canada 

Dom.  (if  Can.  8I4 


.Srpt.27  .Sppt.  20  Fhane'’ 


<ia 


.1  i:t  loT  on 


fia  so 
101  .60 
106  7.-. 


-t-  .'Z.'. 


+  .27 


ina  2.7 
10:1  7,7 
104  2. •> 


D';  10.7.00  tot 


in.-i  7.6 
toa  on 
loa  27 

101  2.7 


-f  .2  -, 
1  .  .60 
unch 


the  well  and  possibly  the  interest.  | 
of  the  gross  royalty  holder. 

Opening  of  tlie  eastern  market  to  ; 
royalties  wonlti  grciitl.v  istinnilate  ; 
oil  development  in  Alberta  and  per¬ 
mit  easterners  to  invest,  in  a  type 
of  sectirily  vielding  usually  a  high 
rate  of  return  and  now  universally 
iipproved  as  tlu'  ideal  method  of  fi¬ 
nancing  drilling  in  iirovcn  nr  semi- 
proven  a  reus. 


a';  19  08  00 


.60 


,60 


OX  TRUST  (  0.  ROARO 

Toronto.  —  .Albert  .M.acEaron  has 
recently  been  elected  to  the  board 
of  the  Toronto  General  Tru.sts  and 
also  to  their  Ottawa  Brancli  .Advisory 
L’ommittec. 


Provincial  Govts. 

Albf*rta  i’  o-nfi 
Do.,  rt-4T 
Ontario  f»-riO 

Do..  4»  :•  tO . 

Do..  5-48 

N.  Rrun8wi«'k  5-60.  . 
Saskatohuwan  P-58..  . 
Manitoba  4  •  j  56  .  . 
Rails  &  Stoainstilps 
Can.  S.S.  Lines  5-57. 
r.N.K.  8-44. 

Do.,  4t  j-51 
1^0.,  4’  0-56 


International  Bonds 


.55  00 
60  00 
no  00 
104  50 


lOT.  :>o 


1 02  00 
VO  00 
88  Of) 


58  00 
50  00 
too  00 
108.50 
106  50 
101  00 
60.00 
81  00 


Supplied  b.v 


f  2  on  j 
+  I  on 

1  00  i 

+  1.00,  Antioquia  Kxt.  .\  T's  104ii 
4  1.00  ArjjentlnP 1071 
4  1  no  I  Auptralia  a’b  1955.  .  .  . 

"*^1  I  Uelgium  6*s  1955 


M  Kidder  Sr  C’o. 
Bid 


'oo  I  • 


f8.00  j 
unch. 


T>n.,  5-r>4 


5-58 


r  .r.R.  6-12 

niiHics 

Bell  Phf.np  5 
r*at.  Powf'r  .5-60 
Can.  Nf»r.  P' 

(tutinuaT]  Di-OO 
Inter.  Hydro  6-4  1.  . 

Shawinigan  4t  j-70 
NfaeL.  Quu.  1-59. 
Iniliistrlals 
Abitibi  5-.53.. 

Brown  5L  -16 
fan.  feinenl  4’ j-M 
fan.  Int.  Paper  6-40 
(  ona.  Paper  5‘  +61  .  . 
I)om.  StI.  &  fl.  6‘ j-5.' 
Great  Lakes  5-55.  ,  .  . 
Gypauni  5L»'-48  .  . 

Howard  Smith  1*4-51 
Minn.  A'  Ont.  6-50 
Priee  Bros  5-.’»7.  .  .  , 
t+ )  denotes  inerea:5e. 


115  .50 
100  00 
10!  00 
U]  00 
81  00 


4)0 


91  00 


118  no 
inn  ’>0 
100  ’0 
9!  00 
81.00 
99  OO 
88 . 00 


-I  2  50  ! 


unrh. 


!9:.9 


00 


51 . 50 


96  50 
94  Ot) 
60  00 
109  00 


58  .'0 
18  00 
96  00 
92.00 
58 . 00 


107 


00 


90.00 


81.00 

88.00 

1-6.00 

8!V00 


Bcrfin  Ext.  6's  19.68 
Bolivia  7*8  1958 
Brar.il  6^  J'p  19.57 
Braril  7*8  1952 

4  1  00  1  Bueno'A  .Mres  B's  1961  . 

+  .50  f  bili  6’s  1961 
4  1  00  '  Columbia  6*8  1961 
+  i  50  Col.  Mort  banka 

!  Cuba  Pub.  Works  5*  >' 
Denmark  4*2’8  1062 
Frenrb  llep.  T’s  1948. 
Ttaty7’sl951 
Japan  j's  1965 
Kreijger  «  Toll  .5’i 
’  Milan  OfJ’s  1952 

^  Norway  Ext.  4.4  s  196.5 

’  Peru  o/r  1960 
+6  50  Poland  6's  1940 
^  1 1 . 50  I  Pnjfi.da  F ree  State  6'.s  !0r>2 
I  50  l^ueenglar.d  E.xt.  S.K.  6's  1947 
K  2  00  Kio  de  Janeiro  6  Li’s  1958 
■4  7. 00  j  ilome  6'-  j*8  1952  . 

♦■2  00  j  .,ournania  Monopolie.s  T’e  1959 
00  ^-an  Paulo  7'8  1940 
+2.00  Serbs.  C.  K.  &  S.  7*8  1962 
+  1.00  Warsaw  7’8  19.58 

4  5.50  >  okobama  6'9  1951  . 

00  f2.50  ;  Mina,H  Gera,s  6 4 'a  1958 

ieerease.  Minas  (leraa  1969 
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Prosoectufi  of  Canadian  Investment 
Fund.  Ltd.,  obtainable  from  your 
own  Investment  dealer. 


CALVIN  BULLOCK,  LTD. 


Municipal  Financing 


Dat»  MuniHpalit.v 

Sept.  25  City  nf  Kamloops.  B.C. 
Sept.  26  City  of  Chatham.  Ont. . 


Irtoreoi 

.Amount  tlate 
$  11.000  4G, 

260,000  3H 


Sept.  l-5t 
1940-49 


Purehasad  by— 
Sold  loeally, 

Sold  privatiriy. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


4 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  29,  1939 


SHIP  SHORTAGE 
MAKES  PROBLEM 
N.  S.  APPLE  CROPi 

Over»ea8  Market  Being  Cut  Off 
Because  of  War  Sfupping 
Conditions 

CO-OPERATIVE  HANDUNG 

Government  to  Support  Market 
in  Interests  of  Growers  — 
Much  of  Crop  to  Be  Pro¬ 
cessed 

Maritime  Bureau  The  Financial  Times 
It  ie  reported  from  Ottawa  that 
ledaral  aid  by  way  of  purchase  and 
nation-wide  advertising  will  be  given  to 
apple  producers  —  particularly  the 
growers  of  Nova  Scotia  and  Britlah 
Columbia* 


Current  Trends  in  Canadian  Industry  and  Trade 

Ily  F.  .1.  HORMMi 

Of  The  Royal  Bank  of  Canada.  Head  Office,  at  the  15th  Canadian  Convention  of  Purchneing  Agents,  Hamilton,  Ont..  Srplembar  22,  1930 


World  oondltions,  and  as  a  neces¬ 
sary  corollary,  conditions  in  Can¬ 
ada,  have  recently  undergone  rapid 
and  tremendous  changes.  For  many 
months  the  international  situation 
has  been  unsettled  and  unrcertain, 
with  the  threat  of  a  major  war  con¬ 
stantly  overshadowing  the  world. 
This  threat  has  now  become  an  ac¬ 
tuality,  and  with  the  Impact  of  war. 
startling  and  unforeseen  develop¬ 
ments  may  be  anticipated. 

Under  these  cJrcumstances,  it  has 


reaching  a  peak  of  138.4  in  Decem¬ 
ber  1031  (the  average  in  102!)  be¬ 
ing  equal  to  100).  The  materials  In¬ 
cluded  in  this  compilation  are  — 
cotton,  wool,  raw  silk,  linseed, 
rubber,  petroleum,  iron  ore.  copper, 
lemi.  zinc,  tin  and  cement.  Fol¬ 
lowing  1931,  supplies  on  hand  were 
gradually  reduced  with  the  restric¬ 
tion  of  output  during  the  dopres- 
sino,  the  index  falling  from  138.4  to 
83.3  in  .lune  1937.  Increased  pro¬ 
duction  in  that  year  exceeded  world 


Halifax. 


become  exceedingly  difficult  to  dis- 1  utilization  and  the  index  again 
cuss  conditionis  iu  Canada  without  ■  coiumeneej  to  rise,  reaching  110.8 

some  reference  to  the  general  world  j  iu  December.  1938.  Froliininary  rc- 

situatiun  and  this  short  summary  is  I  turns  for  the  end  of  .\Iarcli  indicate 

included  to  serve  as  a  background  a  decline  in  slocks  with  tlic  index 

to  the  Canadian  picture.  We  must  j  at  104.9. 

all  realize  the  tremendous  import-,  This  situation  is  iu  decided  eon.- 
As  has  already  been  j  ance  of  world  affairs  to  our  Cana- 1  (rasf  with  that  which  existed  iu 


August  1914. 


.41  that  time  stocks 
mato- 
Crojis 

had  been  poor  and  business  ihi  oiigh- 
out  the  world  generally  iit  a  low 


l  eportod  in  these  eolumns,  the  out- 1  jjan  economy  and  our  continued 

break  of  the  war  and  the  consequent  i  progress — even  to  the  survival  of;  of  both  fo(Hlstuffs  and  raw 

.scarcity  of  shlpiiing  has  created  a  1  our  economic  and  political  life  as  j  riitls  were  comparatively  low 

real  problem  as  to  the  disposal  of  the  :  we  have  known  it. 
great  Nova  Scotia  apple  crop  which.  ;  Ordinarily  the  most  revelant  fac 
annually,  sees  most  of  the  vast  yield  ^  tor.  and  the  one  most  interesting  to  i  ebb  as  a  result  of  the  depression 

shipped  overseas.  That  this  cannot  I  uy,  jn  international  economic  coudi-  which  had  set  in  early  In  the  pre- 

be  done  this  season,  at  least  in  any-  tions  is  the  position  of  world  trade.  ,  vious  ycai',  l!ii;>.  .Now  we  have  em- 
tliiug  like  the  usual  V olume,  has  been  j  This  has  been  marked  during  tlielple  supplies  not  only  fo  fooils  but 
accepted  tis  ti  fact  and  other  ways  j  past  decade  by  a  striving  for  self- :  of  producers'  materials  with  iiulii.s. 
and  means  have  been  sought  to  dis- j  sufficiency  partly  the  result  of  a  !  try  awaiting  some  inipt'tiis  for  gen- 
pose  of  the  great  hulk  of  the  crop.  ;  "feiir”  psychology  with  which  many  i  oral  expansion  in  practically  ail  di- 
As  "The  Fiiiiincial  Times"  has  i  nations  and  national  leaders  have  reclions.  While  the  outbreak  I'f  war 
already  pointed  oui.  decision  was  '  been  seized  and  partly  due  to  the  I  and  the  necessary  rcoricntai ion  of 
reached  early  ihiii  the  crop  i»e,  partial  survival  of  the  mercantilist  industry  to  a  war  basis  may  cause 
handlc(i  on  a  co-operative  basis  and  1  theory  which  based  national  well- 'some  hesitation  in  this  expansion, 
the  returns  pooled  it  being  accepted  ;  being  on  the  maintenance  of  a  fav-  i  industry  will  lie  placed  on  ii  "war 

orable  balance  of  trade.  To  se¬ 
cure  this,  world  trade  has  been 


•May,  the  official  index  of  Ihc  total  our  exports  to  the  I’nilcd  .'^l;ilcs 
volume  of  mineral  pi'odm  tion  reach- ;  a\  eraged  $109.0(>(i.oiUi  iu  value;  (lur¬ 
ed  a  record  peak  follow  cd  by  a  sliglii  i  ing  'tile  period  l9;i(J-lli3S  when  lli(( 
slackening  during  .lune  ;ind  •Inly.  i)f  fiisi  agieemem  wiis  in  effeel.  iliese 
the  sixteen  lu'odiieis  for  which  a\('rage(i  8IS2.()i'0.o09;  for  tlie  six 
monthly  returns  ai('  eolleeted,  in-  moiiilis  of  I9:!9,  under  the  second 
creases  iu  output  wcic  icpoiied  for  a.grccinciit,  our  sales  rose  to  nearl.v 
seven,  while  most  decreases  were  |  $.’(iS.t>l)o.(ibb.  'I'liis  compai  es  witli 
eomparaliv  el>-  sniiill.  I'lie  production  '  $1. ’8, oOP.mlii  for  the  fii  .q  six  monilis 
of  gold  for  tile  full  ,'ear  is  expeciid  of  1938.  a  gain  of  no  leas  Ilian  $89, 
to  exceed  all  foiiner  records  and  tHKi.iKt(i.  Of  this,  .$ri4,(Ht(i,0(M)  is  ac 
may  r?aeh  .i.OoO.iUHi  ounces  with  a  coiiiuod  lor  by  non-nionelary  gold, 
valne  of  $175,000.9(19.  'I'liis  compares  ■  leaving  a  rise  in  coniniodity  trade  of 

$2i:.ooo,ooo. 

I  liave  already  referred  to  the  fact 
iliat  the  primary  producers  stood  to 
make  the  greatest  gains  under  tlie 
nets  agreement;  an  analysis  of  Hit 
trade  reiurtis  confirms  this  asaump- 
lion.  'i'he  siitistantial  increase  in 
sliipiiieius  of  Ix't'f  caitle  and  otliei 


with  actual  ouiiniis  valued  lu  $li;5,- 
000.009  and  $1  i:;.'Hi",()iio  in  1938  ami 
1937  respectively.  .Anion.g  the  non- 
metallic  minerals,  returns  are  eoiii- 
paratively  favouraldo  exeepi  for 
Iniilding  materials,  tlie  demand  for 
vvhieli  remain.s  resiricU'd  liy  ilie  loii- 
tiniied  lag  in  const ruei ion  operations. 

I’etroleum  i>rodm  non  in  Canada  ,  live  animals  to  the  I’niied  Stales  lias 


has  iiiado  spectaeuiar  progress. 


already  been  mentioned.  Tlie 
reccni  months  largely  as  a  result  of  :  crease  in  Hio  value  of  these  sliip- 
extensivo  developniciits  in  the  'I'm  - '  nieius  was  over  .'fa, 250.0(10.  Sliip- 
ner  Valley  of  .Mlteria.  I'otal  oniixit  j  nienis  of  grains  and  grain  products 
in  lf»37  was  less  iliaii  it.noo.ooo  bar-  wero  np  liy  anotlier  $5,000,000.  Con- 
rels  whereas  in  llOi.'i  it  appro.ximaled  trary  lo  expeeiaiion.  onr  sliiiunents 
7.000,000  liarrols.  I'liis  ‘expansion  of  fishery  pioducls  liavo  not  sliown 
eontinned  diirinc  liie  Hist  lialf  of  ilio  any  snitstant ial  rise,  tlie  total  for  tlie 
eiirrent  year,  ouipiit  lieing  up  nearlv  j  first  lialf  of  1939  lieing  about  tlie 
20';.  Tile  gain  wuiild  liave  lieen  same  as  for  llio  eorri'sponding  per- 


niiich  greatt'i-  Iiad 
been  controlled  liy 


not 

tlie 


operations  I  iod  lust  ,\ear. 
pi  ov  ineial  '  wi'i'e  up  li.v 


as  a  iu'cc.ssar.v  fact  Hiat  much  of  the 
crop  must  he  processed  as  bye-pro¬ 
ducts  vvith  the  assistance  of  the 
Federal  (Invernment. 

Harvesting  iirciiaraiiou  of  this  sea¬ 
son's  eroi).  one  of  the  largest  on 
record  and  estimated  at  2,5oo.iitiO 
barrels,  are  now  under  vvay  follow¬ 
ing  tlie  decision  of  the  Federal  tfov- 
erument  after  consultation  witli  a 
Committee  representing  the  afiple 
’indn.s»ry  of  Nova  .Seotia.  At  the  pre.s- 
ent  writing  no  details  of  the  govern- 
nient'.s  plans  have  been  announced. 
It  i.s  believed  however  that  the 
scheme  will  mean  the  processing  of 
a  larce  portion  of  the  crop,  vvith 
Costs  foi  the  extra  manufacturing 


laiiiibcr  shipments 
ov('r  .$2.00(1,000  iind 
nickel  liv  ,$H,0o0,oo(>. 

I  Canada's  sales  of  tiiiiniifactured 
goods  to  tlie  I'nited  .States  are  natur¬ 
ally  of  less  importan('(>  thati  onr 


footing"  niucli  more  rapidly  tlian 
was  the  case  twenty-five  years  ago. 
hampered  with  restrictions  of  every  |  ^v^th  this  brief  outline  of  the  inter- 


conceivaiile  kind. 


Tariffs  have  national  economic  sitiitiiioii.  let  ns 


been  raised  t"  impossible  heights,  ■  mni  to  our  study  of  Canadian  af- 
qnoias  have  kept  the  volume  of  ini-  I  fairs. 

ports  down  to  a  minlnnim.  Domestic  j  in  any  discu.ssinn  of  the  trend  of 
lirodiiction  of  comniodllies  often .  industry  and  trade,  one  nitist  dif- 
(liiitc  unsuited  by  nature  to  a  par- i  ferentiate.  at  the  outset  between 

iess  temporary  or 


licular  country  has  been  encourag-  ■  those  more 
ed  by  the  payment  of  boiintie.s  and  short-term  swings  and 
heavy  subsidies  in  addition  to  the  ;  lying  long-term  trends 


government  on  account  of  I  he  limit¬ 
ed  demand  and  handling  faeiliiies 
avallahle.  bin  vviili  Hie  improved  de¬ 
mand  and  tile  additional  facllitie.s 
lately  installed.  Hio  dail.v  (piola  lias  sales  of  raw  or  partly  matiiifaclured 


lieen  greall.v  increasi'd  from  Hie 
lo.ooo-barn'l  liniii  in  effect  in  .lan- 


.goods.  .New  .siirint  vvas  not  affected 
by  Hic  ireal.v  as  it  liad  long  enteri'd 


iiiiry  to  27.000  bairt'ls  on  .Him'  I5lh  the  I'nited  .Stales  free  of  duly  lull 
vviili  actual  prodiiciiiui  as  liigli  as  Ins  posiiioti  waslioiind  liy  Hie  agree 


28.8,")(i  barrels.  .No  less  Hian  .six  in 
creases  iu  rate  tu'caiiie  effective  iii 
five  inontlis.  Hi  Hilv  tin-  allowalilc 


mein.  Wnli  Hie  improved  business 
conditions  in  tlie  I'liilcd  Stales  Hiis 
spring  and  siimiin'r,  and  Hn'  final  re- 


jiroducl  ion  was  r('(liic('d  lo  22.000  lia  r- ,  duel  ion  of  .stocks  of  ncws|nirn  lii'lii 


rels  per  day  but  as  barvi'si iiig  pio- 
the  under-  |  reeds  and  demaini  increases,  accel- 


These  .nr 


protection  against  imports  already  j  nafurallv  of  a  more  permanent  na 


lure,  have  a  more  dominant  infln 
the  general  cliaraeier  o 
not 


mentioned.  Imports  to  one  country 
are  exports  to  gnother  and  In  the  !  ence 

world  economy  may  ho  said  to  l>e  i  business  but  are  oftentime 
self-Hqiiidaling— in  terse  phrase 

exports  pay  for  imports  and  vice  ver- j  inception  of  the  movement.  Wlietli- 
heing  at  least  gunranteed  by  Hie  sa.  If  one  country  impedes  imports,  ;  e,-  the  .short-  or  long-term  trend.s 
Govertimetii.  This  inedictiou  is  not  it  lessens  the  ability  of  the  export- !  whjpb  i  have  found  present  in  our 
an  otficial  one  bin  it  is  slated  that  ing  country  to  import  from  it  and  |  (.{.onomic  stnicinrc. 

been  :  thus  we  have  a  vicious  circle  which 


(rated  by  Hn'  war  (I'tiditions  now 
prevailing,  il  is  iiniii  ipatcil  Hial  the 
quota  will  be  restored  lo  Hie  former 
of  j  basis  of  27  29.li(ii1  b.irrels  'J'lic  crude 

iis  j  pcuential  of  Ibe  field  at  Hie  prcseiii  products  vvck'  up  by  ncailv  .$l,,-aio.- 

iioo  Tbo  Items  cniinicraicd  account 
ii|ipro\im:ilel.v  for  Hk'  increase  In  llic 
commoditv  trade  of  Canada  with  tin' 


by  I’niled  Stales  pul'lisliei  s.  oiir 
sales  of  (Ills  product  liavi*  incri'ased 
and  diirin:;  Hic  six  moiulis’  period  of 
19:19  Well'  woi  Hi  .$(;, poo. 0110  niiua'  Hum 
in  ih(>  corrc.«pundiiig  pciioil  of  lifts. 
SliinnK'iils  of 


To  the  Worfc/  s  Fair  Grouncl.s 
from  the  WorU s  Play  Ground 

En  route  to  the  K.vir,  make  it  a  point  to  $# 
visit  Atlantic  City,  where  a  stay  at  the 
cosmopolitan  Hotel  Chelsea  will  add 
pleasure  and  interest  to  your  trip  ...  A  'O  q 

Spccui!  pause  amid  the  friendly  hospitality  of  *  | _ 

Weekly  Ihc  Chelsea  will  provide  that  restful  in>  Ptr  Ptnon  2  in 
Rates  terval  you  need  before  "doint;  the  Fair."  o  Room— Dolly 


exceeded  30  per  cenl.  (’ombined 
with  wheat  flour  shipments,  the 


in  the  following  analysi.s.  In  the  la.sL 
fiscal  year  preceding  the  Great  War, 


average  value  rose  to  nearly  one- |  Hial  is  from  April  1,  1913,  to  .March 


iliird  of  the  total,  witli  a  high  of  ;{ii 
per  cent.  Willi  Hie  develoiimoiil  of 
tin'  intense  spiril  of  niiHonal  self- 
snffiriency  during  the  iiiist  decade, 
import  requirements  of  food  prod¬ 
ucts  were  ilio  oli.jeci  of  special  at¬ 
tack;  (Ioiih'sHc  produclion  was  en¬ 
couraged  tiy  btninties  and  subsidies, 
and  iiiiporis  restricted  l>y  lariffs, 
(|Uotas,  and  various  oHicr  iiiipedi- 
inenis.  .As  the  marki'ting  of  vvlicat 
liocaiiic  more  diffieiill,  compel ilioii 
bcivvecn  wlieat  expoiHii.g  iialioiis 
inereased.  .A  sequeiici'  of  poor  crops 
due  to  drouglii  aggravaicd  Hk'  siiii- 
aiion.  parliciilarly  so  far  as  Hie 
grower  and  exporter  in  N'orili  Am- 
(‘rica  were  concerned.  .As  a  re¬ 
sult  of  tins  (•oiiiliinaHoii  of  adverse 
circiiiiislancos.  wlieat  exports  from 
I'anada  fell  off  drastically  in  boHi 
volume  and  value;  during  tin'  fiscal 
year  I93S-39  wheal  exports  ac- 
coiiiiied  for  only  9.1  per  cent  of  Hie 
lolal  value  of  |  ■anadian  exports,  and 
wheal  and  wheat  flour  coiubiiicd 
for  only  Hi. 8  per  cent. 

^  4^  '{• 

riie  decline  in  whi'tu  rvporlshad 
not  been  witliuiit  its  serious  (M'fecls, 
bill  il  the  Caiiudiaii  economy  had 
not  been  gradiiiilly  enlarging  its 
iiaso  Hiroilgli  Hie.  years,  Hie  results 
wiuiid  liave  been  much  more  dras- 
I’orfiinatcly,  oilier  induslri('s 
had  been  making  steady  progress. 
Mining  iitid  loii.g  bold  an  important 
place  hut  vvifli  Hie  fiicreasi'  in  Hie 


easily  discernible,  particularly  at  the  |  time  is  ('siimated  lo  be  in  excess  of 

72.000  barrels  per  da;>' 

(d)  Fiiiplov  iiK'iit  and  rrade 


niantifaciuring  plants  liavo 


out  interruption  or 


ontiniie  with- 
tie.siiation.  de- 


urged  to  begin  buying  apples  and,  when  carried  to  the  degree  general  j  ppnds  very  largely  on  Hie  presence 


back- 


as  a  iiiaucr  of  fact,  movement  of  i  tliroughoul  the  world  at  the  present  I  ,,f  a  favorable  interiiationa 
apples  io  the  plains  has  alri'ady  been  I  time  is  nothing  less  than  the.  par- j  jjronnd,  so  that  our  products  may 

I  tial  strangulation  of  world  trade  to  j  pp  disposed  of  in  world  markets  on 
'  the  general  detriment  of  all. 
j  Kxchange  difficulties  arise  —  the 
I  absence  of  exports  lessens  the 
:  amount  of  foreign  exchange  avail- 
'  able  for  the  payment 
and  exchange  quota.s, 


■put  under  wa.' 

Fixed  I’riee  tor  (irowers 

It  IS  also  luidersiood  that  some 
million  and  a  i|uarter  barrels  of 
fresh  apples  will  be  liandled  by  a 
Government  ceniral  selling  agency 
and  tliai  growers  will  be  protected 
in  the  matter  of  a  fixed  price  to  be 

rated  on  the  basis  of  the  average  re-  .  .  .  ,,  ..  , 

tiirn.^  received  during  Hie  past  three  ,  mv^ividual  conn 


a  comparatively  satisfactory  basis. 

The  Short-Term  Trend 


The  expansion  in  industrial  acliv- 
ily  has  naturally  iniprov I'll  Hie  cni- 
ploviiient  siiiiaiion  Hironghoiit  Hu' 
Dominion.  For  (  .iliada  as  a  whole 
I  Hi('  official  index  lias  reccni ly  been 
'Hie  liigliest  reeonii  (I  siiKc  19:10  w  iili 
Hie  exception  o|  I9:'.7.  If  no  intei- 
.  niption  in  the  expansion  of  industrial 
olieratioiis  occurs  and  the  eniploy- 


Tlie  sliori-torm  trend  in  Canadian  I  ment  curve  for  1939  follows  the  nor- 
or  inipcirt.s  !  business  has  been  distinctly  favour- '  nial  trend,  the  volume  of  eniployment 
regulations  I  able.  -Activity  during  the  current  during  the  remaining  monilis  ot  the 


and  control  in  various  forms  come  year  lias  maintained 
into  effect.  These  may  give  tern- ,  above  tliat  in  the  corresponding  per- j 

iod  of  i938  and  has  recovered  sliarpl 


sal  Isfac- 


try  but 


ycar.s. 

Die  question  at  i.s,sue  seems  to  be 
niarliri.s  for  flic  huge  (luaniitics  of  ^  ... 

..pplcs  H,ai  will  be  prncc.ssed  at  the  ,  ^‘'■a°J?ulatlon  intensified 
b.v-protliicl  plants  but  if  that  can 
lie  -solved  Hic  opinion  is  expressed 
-that  Hie  government  g-uaranieo  as  to 
luuuuiai  till  iiig  Costs  will  be  nothing. 


level  vv ell  ,  yi'iir  sliould  eoniinue 
tory  level. 

Improved  emplovnieiit  condition.-; 
from  a  world  eocnomie  '  Hillowing  the  recession  which  ended -have  increased  general  purchasing 


point  of  view,  we  have  thp  vicious  i  la.st  Februar.v.  Marked  gains  weia 
circle  extended  and  the  process  of  '  ' 


*  4f|  * 

!  What  has  been  the  effect  of  this 
policy  on  production?  Food  sup¬ 
plies  were  naturally  given  first 


more  than  a  guarantee  and  that  the  i  a  program  and  under 

the  stimulus  of  government  aid. 


voniuro  can  be  made  to  pay  its  way 
It  has  lieen  a  most  unusual  sitiia 


acreages  planted  to  the  more  im- 


Hou  will.  Hie  va.-t  ovcr.seas  markets  crops-wheat.  rye  and 

praciically  cut  off  and  a  new  home  niaterially  mcreas- 

iiiarkc  Mobefoiindfor  the  placing  of  'V  rather  conditions,  aside  from 

the  drought  w'hich  ravaged  the 


a  very  lieavy  ero))  of  excellent  qual¬ 
ity.  It  is  understood  the  plan,  as,  ^  ^ 

win  ked  ,iut.  includes  an  advertising  I  ‘o  ,193 

.aiiiigiign  designed  to  iiiereaso  the  i  favorable,  yields  were 


wheat  areas  of  the  .North  American 
were 


u.'  c  and  sale  of  apples  in  Canada.  j 

'i  o  Itoost  Jloiiie  Consiiniptioii  > 

ibiii.  .tohn  A.  .MacDonald,  provin- 


possilde  be  done  to  jiromote  the  eon- 
suiiipHoii  of  -Nova  Seotia  apples  iit 
hotiK-.  that  vvhole.-'alers  and  distribu- 


niade  during  the  second  (piarter.  the 
index  of  the  physiral  volume  of 
business  compiled  by  the  Iiomininn 
Bureau  of  Statistie.s  risinu  from  111 


power  and  this  in  turn  lias  been  re 
fleeted  in  the  volutne  of  roiail  sale.';. 
This  gradual  npswinc  in  trend  has 
been  steady  since  I'eliriiar.v  last,  tlie 
official  index  for  Hine  reaching  the 


in  February  to  121.1  in  .May  and  highest  point  recorded  for  that 
•lune.  A  slight  decline  was  n'ported  '  month  in  any  .year  since  1931. 
in  .July.  Improvement  has  been  gen- I  Ibxienial  trade  returns  also  have 
eri^  and  there  are  but  eoinparatively  been  eiieotiraging.  Imitoris  showed 

few  branches  of  industry  where  Hie  ,  a  decrease  in  valtio  of  nearly  5',  wi.v: -111111, imii.i  .•.wniiu  . . . '  ii„.  .-i.,  , 

increase  in  operations  ha.s  not  reach-  during  the  first  half  of  1 9:’,9  as  com-  '  .  ‘  ‘  '  ’  '  '  direct  product  ive  act iv  il les  <1 

lueicrt.c  III  01  tiitMous  . .  ^ . .  shown  by  irado  iviuriis  are  some- ;  ,,f  ,i,i„  ,ijseussioii  any  eoiitribii- 

lioiis  iiiado  by  Iradt',  linaiice  and 


price  of  gold  from  $20.ii7  lo  $35  per 
chemicals  and  allied -liii.'  oiiucf',  .-iiu'cta.  iilar  progress  was 
achieved  'I  vvcniy  .'ears  ago  Hie 
gold  output  of  I  anada,  was  t'ul  9 
per  .'('111  of  Itiai  of  SoiiHi  Africa; 
ten  years  ago  it  was  over  IX  per 
eeni  and  liy  l9:’iS  il  liad  increased  to 
nearly  to  tier  cent.  'I'liis  grovvlli  in 
ilu'  demand  for  base  metals' eiicoiir- 
ngcdexpaiision  in  Hiis  fielil.  More¬ 
over,  as  the  eoiiniry  tiialiired.  (  aii- 
ada  was  slowly  developing  an  im- 
porianl  nianufaeiiiring  indu.siry. 
fiisi  to  meet  its  own  reciiilreiiienis 
for  maiiiirael  iirt'd  produels  of  va. 
rioiis  kinds,  lull  later  considerable 
(Hiantitics  weri'  available  for  export 
and  found  ilioir  place  in  w'orltl  mar- 
krls.  The  results  of  Ibis  Iransfor- 
luaiion  are  refleeti'd  in  Hie  annual 
surveys  of  iirodiicl ion  compiled  ti.v 
Hie  Dominion  Miiieail  of  Stalislies 
and  may  be  siiriimarized  as  follows; 

In  1920  agrienltiire  jieeounted  for 
over  10  per  eeiii  of  Hic  value  of 
Canadian  prodiielion  with  niamifae- 
(iiring  supplying  somevvliat  less 
•ban  one-Hiirii  and  iitiiiing  less  than 
fi  per  coin.  'I'bese  three  industries 
logeHier  Hius  siiiiplii'd  Canada  vvith 
nearly  80  per  ceiii  -ol  Hiat  part  ol 
her  national  ineomi'  derived  from 


IHiiIed  Slates  during  the  firsi  six 
monilis  of  1939  w  lien  tbo  now  agree¬ 
ment  was  in  effect. 

I  anada.  on  lier  part,  also  made  lin- 
portaiu.  eoiieessioiis,  Hio  most  oiii- 
slanding  being  Hio  reinoval  of  Hh' 
special  :t',  exeisi'  lax  vvhieli  liad  lieen 
levied  since  193o  tieainsl  Hie  duty- 
paid  valiii*  of  imports  noi  covered  by 
Hio  Hrilisli  I’rt'feri'iice.  Ctmaila  re¬ 
duced  rales  of  (aisloms'  diiHi's  on  tio 
less  than  2S:!  lariff  ileins  ineluding  a 
wide  rang(>  of  agrieiilliiral.  fishery, 
forest  r.v  and  niainifaciiired  prodiiets. 
in  addition.  Hie  existing  rail's  on  I  til 
Ollier  items  were  maiiilaiiied  or 
tiouiid.  These  enneessions  eovi'red 
iipproximati'ly  58';  of  Canada's  or¬ 
dinary  piiicliases  from  Hie  Cnilt'd 

SllIK'S. 

4^  ^ 

.  W  hile  Hie  period  in  wliieh-Hie  now 
agreement  lias  lieen  ineffi-el  is  still 
loo  short  for  the  forniuliiiion  of  ib'f- 
inito  conelusionK,  and  during  Hie 
first  (|iiarier  of  Hie  year  liiisiness 


ed  substantial  proportions.  While  pared  vvith  the  same  monilis  lasi  yi'ai 
data  for  August  are  still  incomplete,  but  ibis  decline  was  nioie  Hian  off- 
the  seasonal  slackening  in  business  , -set  liy  a  gain  of  18'/,  in  tlie  value  of 
common  during  the  summer  monilis  ;  exports  so  Hiat,  oiir  total  trad>'  diir- 


is  indicated  by  preliminary  reports  Mug  Hio 
to  have  been  less  pronounced  this  greater 
year. 

(a)  Aericulftir*' 


for 


high  and  world  crops  rose  to  ex¬ 
tremely  large,  if  not  record  propor¬ 
tions. 

Wlieat  is  the  crop  with  which  all  aro  the  most  bountiful 
cial  .Minister  of  Agriculture,  in  an  in  Canada  are  are  most  familiar  and  ■  years.  ICxceedingly  hot,  dry  weather 
appeal  to  tlie  iiiiblir,  asks  that  all  are  most  concerned  owing'  t'l  it.®  jn  Western  Canada  during  July  caus- 

'  lirc-emin,rnt  iilace  in  our  Canadian  ed  considerable 
economy.  World  supplies  of  tliis  yields  have 

grain  for  the  croii  year  ended  luly  -erop  i.s  reiiorted  lo  be  the  tourtli 
tors  iiiaKC  tlieir  turn-over  ot  apples  31st  last  e.xceeded  five  billion  biisli-  largest  on  record.  I'ondiiions  in 
on  as  low  a  margin  as  possible  and  els  for  the  first  time  in  history  The  i  other  sections  of  (  'anada  have  been 
that  growers  and  shippers  cooperate'  1938  crops,  on  the  whole,  were  ex- 1  favourable  for  most  crops, 
ipples  so  ceptionally  bountiful,  the  latest  es- 
the 


period  vvas  sub.-,laiii  ially 
Sliipments  of  non-nioneiary 
gold,  all  of  which  went  to  Hie  Cniied 
States,  aceounied  for  a  largo  pan  of 


Crop  returns  in  Canada  this  season  !  iiicrea.'-e  in  the  value  of  exports 


in  I  lie  markeiing  nf  their 

as  i-i  preveiii  <k nioralization  of  the  tiniates  placing 
iiiarkfi. 

Mr,  MacDonald,  as  reason  for  this 
poinis  oui:  "We  are  face  10  face  with 
the  stern  tacts  (>f  war.  and  these  have 

imposed  rondii i-iris  upon  the  apple  ried  over  were  also 
industry  that  make  it  necessary  for  international  trade  in 
Us  to  maiket  the  large  proportion  of  more 

our  crop  in  lioiiie  market.s,  in  place  1  tin-  year's  disappearance  was 


W'lien  .'lueh  shipments  are  deducted 
from  the  total  exports  to  all  coun¬ 
tries,  till!  balance,  representing  sliip- 
apprehension  but  '"''liHii''-''  merchandise, 

been  good  and  Hie  wheal  improvement  of  only 

over  Hie  corresponding  iieriod  of 
1938. 

•luly  reiurns  are  eiiually  gratifying 
vvith  total  exports  of  .$!to.7!l7.imp 
against  $tli;,!H 6.000  in  1938,  an  in- 


what  surprising.  Tlie  total  vtilue  of 
our  iiiipoiLs  from  Hie  United  .Stales 
during  iho  first  six  monilis  of  1931' 
was  only  ,$2o',.(iil0.iiiio  —  ,$  1  ii.Oilii.oiiii 
less  than  lli('  lolal  for  Hie  eorro- 
sponding  months  of  lti3S  tind  snb- 
sianiially  below  the  total  of  $238,- 
uhu.009  ri  portt'd  for  the  satin'  per¬ 
iod  in  l!i37.  It  was  also  below  Hn' 
averago  ot  .$210,5X8,000  for  Hie  first 
six  monilis  of  tin*  Hiree  years  HOIO- 


f ransporlation.  vvhieh,  as  wo  all 
know,  art'  in'cess.iry  for  Hio  ex- 
cliango  and  fintil  (list  1  ibut  ion  of  a 
eoimiry's  prodinlsl.  In  19148  tlie 
total  proportion  produced  liy  lliei 


I.  1911,  exports  of  raw  or  unmann- 
fiiciured  materials  aeeounted  for 
6:1', ,  or  nearly  two-thirds  of  Hie  total 
viiluo  of  all  of  our  exiiorls;  partly 
or  fully  maiiufaelured  goods  aceounl- 
led  for  Hie  baluneo  of  37'>  or  slighl- 
ly  more  Htan  ono-lliird.  During  the 
last  War,  maiiufaeturiiig  operations 
vvi'io  greatly  sliiniilated  by  Hio 
strong  demand  for  war  stipplie.s 
iminiiions,  eloHiing  and  foods  in  par- 
lieiilar  —  and  exports  refleeled  this 
eliange-  tlio  proportion  of  rttw  mate¬ 
rials  in  onr  shii'ments  abroad  falling 
lo  liG'i  and  Hial,  of  manufaet tired 
goods  rising  to  6-1',  in  I9l9-2il.  ilio 
next  pi'iiod  after  1913-14  for  wbieli 
Hiis  division  is  available.  By  1923, 
Iho  division  In'ivveen  Hiose  two  main 
groups  of  eommodilie.s  vvas  moro 
even,  exiiorts  of  raw  nialorials 
having  risen  to  45'^  of  iho  total  and 
shiimienl.s  of  inanufael tired  gond.s 
fallen  lo  55', r.  Tho  bnm|i(>r  wheal 
erop  in  1927  ineroasi'd  Hie  exports  of 
this  prodnci ;  Hk'  still  larger  erop  in 
1928  fiirlher  aeecniitaled  this  hesita¬ 
tion  in  Hie  eliangiiig  trend,  and  ex¬ 
ports  were  fairly  evenly  divided. 
Willi  Hio  sitreessinii  of  drought  years 
and  sliori  eroiis  already  iTfcrred  lo, 
tho  inereasiiig  imporiance  of  the  min 
ing  and  maniifaetiiring  industries  in 
Iho  Canadiiin  eennomy  was  refleei.'d 
in  Iho  growing  proiioriion  of  exportr, 
provided  by  tlieso  industries.  Indeed, 
tlie  mainfonanee  of  I'lir  export  trade 
during  this  period  on  such  a.  satis¬ 
factory  li'vel  was  largely  tbo  resitit 
of  this  e.xjiansion.  In  the  fiscal  yea. 
ended  .Maiah  31,  1933  tho  percentage 
of  our  total  exports  of  raw  materia'ls 
had  fallen  to  less  titan  I11',  vvIHi 
iiianiifaciiired  produels  supplying  tlie 
balaneo  of  60',.  In  the  latest  year 
tor  wliielt  tliis  iiiforinaiion  is  avail- 
alile,  viz.,  lliai  etnled  .March  31.  1938, 
Hto  proportion  of  raw  material  ex 
ports  had  fallen  still  fiirtlier  lo  27',3 
vviili  inaiitifaenired  products  at,  73'r. 
-y-  y. 

To  summarize,  the  maiuifaetui  ing 
industry  in  1938  supplied  Canada 
vvith  nea,rl.v  tO'.,.  of  its  national  jn- 
eoine  so  far  as  it  vvas  (lorivi'd  direct¬ 
ly  from  produclion,  and  aeeounted 
for  nearl.v  75';  of  its  total  exports. 
.\s  compared  witli  tho  proportions 
(|Uol('d  for  earlier  years,  viz.,  ;!2  anil 
27',  respcetivelv.  this  surely  is  a 
record  of  progri'ss,  of  vvhieli  the  in- 
diisir.v  itiid  its  represent  at  ive.“!. 
vvlieilier  exeetillves,  fiiireliasing 
agents  or  salesmen,  may  very  well 
bn  proud. 

-As  lo  Hto  future,  wo  have  already 
seen  iliai,  tliis  trend  in  our  expoits 
from  tlto  products  of  agriruliuro  and 
other  I'riniary  iniiusiries  to  finistn'd 
Of  miinitfaetured  goods  was  siim- 
ulaied  vvlK'ii  vv;ir  eonditiotts  domin¬ 
ated  our  industrial  as  till  oilier 
I'fforis.  With  till'  fresh  oulhreak  of 
lioslililies  and  every  iiidieation  that 
Hto  St  niggle  may  li(>  world-vvid.'  and 
of  long  dural.ioii,  oiir  industry  is 
rapidly  being  plai'ed  on  a  war  fool¬ 
ing.  .Munitions,  eltohing  ttnd  oilier 


three  major  industries  had  deelined  .  eqiiipmetil  for  onr  armies  will  be  re- 
. (Iiiired  in  vast  (inaiitii  ies.  I  'ood  sup¬ 
plies  from  abroad  will  be  rn'eded  not 
oiil.v  for  iIk'  soldiers  luii  for  civilian 
populations  110  longer  able  id  follow 


very  sligliily.  lint,  the  individual 
ratios  liad  niaterially  eliang.'d.  1  li<' 
eoni riluit ion  ol  agi  ieiilttire  had  lalleii 
from  lo',  to  2 I'M  wtiereas  llial  pari 


elf.'ei.  An  examiiiaiion  of  Ilio  D'U'i-'  i-,.,,,,,  ,,,  ju.d  that  fiom  mining' 

returns  loveals  Hial  Hiis  loss  "'tt-'v  j  j,.,,!  ,),„ro  Hian  doiilded  rising 


Exports  of  wheal  and  wheat  flour,  ,  , 

total  outturn  i  were  on  a  much  more  satistaelorv  "*  '^3 1.1 19,hoit.  (lold  stiiimieiii.-- 

aeeminied  for  $l4,l69,ii(iii,  leaving  a 
net  gain  in  our  eonirnodity  trade  foi 


(excluding  Russia)  at  4,478  mil- -  basis  during  the  sea.son  just  closed, 
lion  bushels  or  approximately  440  j  the  combined  total  showing  an  in- 


milliou  bushels  more  than  the  re-  '  crease  of  nearly  809,  as  compared 

cord  harvests  of  1928-29.  Stocks  car- j  with  the  disaiipointing  results  of  the 

substantial,  previous  erop  year.  Slocks  of  wheat 
wheat  was  j  rarried  over  on  .July  3l.si  wore  tin' 

ncoiiraging  la.st  season  and  •  largest  reported  sinco  1936.  Tlie  ac- 

Ptt- 1  cumulation  of  stocks,  not  only 


tho  motilli  of  $‘1.950. 1'OO. 

I'or  tile  seven  months’  jieriod.  total 
exiiorts  were  up  nearly  21',.  $.5.'i2.- 


;1S  when  Hie  first  agreement  was  in  .nisiiig  from  maniifaeiuriiig  litid  risen  ;  llieir  usual  piirsnils.  .Maniifaelured 

goods  read.v  for  imniediaic'  use'  will 
be  Hi('  call  of  tlie  day  and  our  ('xpori 
iratb',  under  llieso  conditions  of  war 
and  .stress,  will  iindouiilt'dly  feel  the 
inipelus  of  litis  urgent  demand.  I’ro 
(Itieiiou  of  raw  materials  will  bo  ex- 
liamb'd  liy  our  agrieii  II  lira  list  s  iiiid 
millers,  lull  Hk'  conversion  of  these 
materials  into  flinislied  produels  will 
more  Hian  ('ver  precede  their  .sliip- 
nient  overseas. 


<  8.1,0011  against  $457,992,0011  la.-^t  '9ii  •  I  under  Hie  first  agre 

Miinmeius  10  Great  Britain  imd  .iH.er  j  agreemei 


of  the  lime-honored  market  of  the  eepiionally  large  due  to  the  in-  U'anada  but  in  praciically  all  wheat 


of  tho  Empire  were  down 

tlV 


old  laud.  Our  growers  of  apjiles.  |  creased  ab.sorption  in  low-price  out- j  producing  countries,  togeilier  witli 
V' ho  during  recent  years  have  spent'  ‘  ' 

many  iljoiisands  of  dollars  and  tre- 
iiicndou-;  el  fort  in  improving  Hieir 
oreiiards  and  Hie  (lualiiy  of  ilieir 
tiPples;.  are  facing  loss  in  returns.” 


lets  and  the  accumulation  of  slocks  j  the  prospects  of  a  large  world  w  heal 
many  countries  in  view  of  the  1  fpop,  caused  a  heav  y  decline  in  wlieat 


Briti&h  Troops  to  Use 

More  Canadian  Cheese 


."erious  international  situation.  But 
with  total  consumption  reaching 
the  estimate  of  3.975  million  bush¬ 
els,  there  still  remained  1,145  mil¬ 
lion  busliel.s  10  be  carried  over  in- 
'  to  the  193!i-40  season.  This  is  only 
40  miilion  bu.shels  less  than  the  re- 


I  etawa. 


■f  ilial  eon -imi  i'll  ion  ofieoi  d  stocks  of  1934. 


eiiee.'C  of  all  kind.s  i.s  miieh  higher 


Expansion  in  mining  operation.’ 


in  the  I'nited  Kingilom  than  in  most  j  was  general  throughout  the  world. 

riie  total  world  output  of  .sueb  met- 
il.s  as  gold,  nickel,  and  aluininiini 


countrip.';'.  amo'iiiong  I'l  an  annual 
average  of  ai'i'roxim'iu-ly  125. 000.- 
heii  pound-  Di.jioris  ot  cheese  in  i  attained  record 
to  tli(‘  1  niied  Kiiigfbiiii  in  1938  to¬ 
talled  2,928.114  (  vvts.  r<f  w  hb'li  .New 
Zealand  Mi;i;j;ii  d  1 .93;',  I8i'<  ewls.and 
Canada  '78  13"  ewts.  In  reportin'-' 
thlB  to  the  iJ'eiiariment  of  Trade  and 
('ommei'C'P,  G  U.  Pater.son,  Acting 
Canadian  Animal  I'lodiiets  Tiade 
Commissioner  at  Ja^mdon.  status 
that:  anadian  i'h*ddar  cheese  en- 

joyii  a  pri'mimn  'iver  other  I'liiiort 
ed  elieese  'if  this  lyiie.  During 
1938  tlie  av  ragp  premium  was  1.3.5 
rent  !■' r  ti'miid  This  condition  has 
been  largf-ly  due  to  the  fact  that 
Canadian  Clicddar.s  are  eonsiiiered 
second  oiH.'-  IO  best  farm-made 
Ijnglish  .-iiid  Scotch  Cheddar  liy 
many  BrjHi.'li  eonsiimurs.  It  meets 
their  ri'quii  ( int  nt  of  qiialily.  I’ro- 
vidlng  the  iiiargiii  in  price  between 
Hit-  milde.  flavored  t.vpes  of  ( 'livd- 
dar  and  luatured  1  /iiiadian  is  not 
too  great,  iheie  is  reason  to  he 
lleve  that  Hie  laiiei  will  at  least 


j  prices  but  tliis  Iia.s  lieen  offset  h.v  Hie 
advances  following  the  iniernaiioiial 
crisis  in  ilie  latter  part  of  August. 
Marketing  of  Hie  Canadian  wheal 
crop  will  be  under  Government  su¬ 
pervision  through  Hip  Wheat  Board,! 
with  producers  guaranteed  a  mini¬ 
mum  priee. 

The  livesioek  industry  reports 
satisfaet'iry  conditions:  eaiHo  ex 
ports  have  ticen  stimulated  by  tlie 
larger  <|uoia  granted  h.v  the  I'niK 


eountrie 

sligliH.v  t.y  1.3  and  l.ti'/,  respoe-  period  liad  a  value 

tivelv.  but  our  exports  lo  foreign 
(ouniries  were  up  by  17.5',.  Of 
ili('s('  eoiiniries.  shipments  to  the 
I'nited  .■states  sliowed  tlie  greatest  ' 
gam  •  7"',  —  $215.2611.111)11 


usiained  entirely  in  ilie  first  qiiar 
ter  of  Hie  year  wlien  tiii.siiiess  was 
dull.  .As  eonditions  iiniiroved  (luring 
Ilie  second  (luarter.  imports  increas¬ 
ed  Hie  lolal  valiK'  for  Hiis  period 
lioiiig  2',  greater  Hian  in  llxis. 

'I'liis  failure  of  any  greai  expansion 
iu  Canadian  imports  fi.mi  tlio  l  iiii- 
ed  Stales  so  far  tliis  ,\ear  may  also 
be  partly  due  to  Hie  fact  Hint  tlie 
Canadian  market  liad  lieen  well  e.\- 
eiiieni.  In 
meiii  vvas  in 
effeel,  our  Imports  during  ilie  six 
only 

$1.56,(1(10,1)1)0,  so  llial  tlie  increase 
over  Ibe  pre-agreement  period  is 
quite  marked. 

So  far  as  individual  items  are  eon- 


‘’ft'i'f'l.  milablo  gains  woo  made  in 

$14. '..162,000  i.isi  yeai-.  While  gold 


;  sliiimienis  ac<'ounted  for  a  large  iiarl 
Gif  this  gain,  $72,6!»2.l)<»0  out  of  .$lo|,- 
j  7X!i.oii(),  ili(.  increase  in  Ilie  conimo- 
dily  trade.  $29, 1  Oil.ODh,  is  subsl.antial. 
I  amounting  to  sligliily  more  ilian 
'21)'.',.  'I'liis.  no  doiiiil.  has  been  lai- 
,  gely  due  I'l  tlie  slimulus  given  by  tire 
I  new  trade  agreemi'iit  with  tlie  I'nil- 
I  ed  Siaii-s  wliieli  came  into  effect  on 


.laniiar 


Isi  last. 

y- 


levels:  iron  and  .  ,gj;ites  und(0'  tlie  new  trade  agree- 

st&el  and  copper  produrHon  reach.  ,  nient  and  shipments  have  been  , silli¬ 
ed  new  liighs  in  1937  hut  "pera-  heavier  titan  la.st  year,  itie. 

tions  were  soinewliat  r  iirtailed  a.s  a  j  toi-il  f,,r  hp(.f  cattle  to  tlie  end  of|  t  anada  set  iiied  extensive  re 

dii'-imn  in  diiiies  on  man.v  '-omnindi 
tie.s,  iicai  lv  8,5',  of  (  anadian  sales  l< 

1938,  Smaller  but  quite  siibstantiiil 


sueli  iirodinis  as  fruits  and  vege¬ 
tables.  paints  and  variiislies.  wiisli- 
Ing  inacliines  and  oilier  kinds  of 
liotisehold  e'lnipmeni.  textile  nia- 
eliinery  and  print  in.g  presses,  inn  lie- 
f'lre  any  final  eonelusion  can  lie 
reaelied,  a  I'inger  and  inore  normal  I 
period  must  lie  availalile  foi-  sindv, 

W  lien  such  a  normal  iio  iod  will 
be.  it  is  of  eotirse  impossilib'  lo  slate, 
'i'lie  wliole  striieiiire  of  onr  Hade 
witli  the  I'nited  Stales  i.-;  lioimd  to 


:  from  5,7  lo  12.8',;. 

!  Tliis  liroadening  'if  Canada’s  in- 
|dilslrial  a'tivilies  has  st rengHiened 
the  lia.se  of  Hto  Dominion's  export 
j  trade.  l-'roni  practical  dependems' 
■on  llu''  siieeess  "f  tailnrc'  of  Ilio  opor- 
iaiions  of  a  single  iiidnslr.y  lar.gely 
;on«tlU'  .siU'cess  or  failnre  ol  a  siiigb' 
i  crop  —  canaila  lias  emerged  as  a 
'eonnir.v  of  diversified  interests  witli 
linduslries  prodiieiiig  a  great  variety 
of  produels  suffieieiil  not  "iHy  lo 
'meet  lier  own  requirements  liut  witli 
'  surpluses  availalili'  for  salt'  in  world 
markets  l"  meet  her  eonimilnielils 
for  iniporls  from  oilier  nations,  or 
for  eaiiital  for  Hie  coinliiued  develop- 
'  nient  of  lier  nalural  resources, 
j  ly.  At 

'I'lie  mining  industry  lias  made 
I  noiablo  eoni  ritiiii ions  to  <  aiiad.a's 
'exiiori  trade;  eliief  in  tliis  group  is 
i  noii-moiielar.v  gol'l  witli  expoits 
•  ranking  second  in  valtio  in  l9:j8-39 
I  at  $87.61111,000.  Df  Hie  cioiimercial 
I  iiK'lals.  nickel  was  oillslanding  vviHi 
i  e\|iorts  ranking  loiirili  in  valiio  of 
iail  exports  vv  iHi  a  lolal  of  nearly 
G$.5n,iion.ii(io.  Copper  sliipmeiiis  worili 
!  $,;6, 1'lii.oniJ  were  iilaeed  seveiiHi  in 


LARGE  INCREASE 
IRON  ORE  TRAFFIC 


Lake  Superior  Rt-jion  Reports 
Gain  of  106%  I.i  August 
Shipments  Over  La;t  Year 


Ciidor  Hii.«  pam.  it  will  he  rrmem-  undergo'  fnii'lamenla  I  '  ami  di  a.;|  te  ' 


result  of  tho  1938  recession.  I.e-^s  |  August  being  four  limes  as  large  as 
important  gain.s  were  also  made  In  ,  (juji  for  tlie  corresponding  period  in 
•silver,  tin  and  zinc  production,  with 
oiitpiH  equivalent  I'l  the  high  levels  |  jucrca.ses  were  also  reported  for 
achieved  in  Hie  late  2iJ'.s.  For  lead 
alone,  a  .sutistantiaJ  decrease  in 
world  output  vvas  recorded. 

.Muniifacturing  operations  were 
also  increasing  in  activity.  From  a 
base  of  Bit)  equal  to  the  1929  level 
of  operations,  Ilie  index  number  of 
manufacturing  priMluctlon  compiled 
by  the  I,eague  of  Nations  Secretar¬ 
iat  declined  to  G.’i.a  in  1932,  Since 
that  year  the  upward  trend  was 
steady  until  1937  the  index  aver¬ 
aging  101.2  for  Hial  year.  WTtli  tlie 
restrietiuii  of  deiiiuuj  lu  1938,  the 
Index  for  the  year  averaged  92,9. 

Operutlous  liicreu.sc'J  gradually  dur¬ 
ing  tl.u  greater  part  of  the  year,  the 


laliv,3  position  and  in  I  tnoiitlily  Index  rising  from  a  low  of 


iiiaint.ilu  it.s  1 
tilin'  icgaiii  .-oiiifc  .if  il.-  lost 

ground" 

I’he  lepoil  i-laleS  furlhel  lliat 

"the  I'anaitiaii  position  wiiolil  ap 
pear  to  !<('  ( omparal i\ el;.'  .sallsfuc- 
tory.  Home  prodiielion  is  imiiiat'Kl 
to  lie  less  Hian  in  l'i:!K.  and  con- 
.siiiiiptloii  sligliily  iiicreiistd,  dim  to 
Is  suggested,  to  some  extern,  to  liie 
liresenl  program  "f  military  training. 
Ttiere  would  seem  to  tx'  some  op- 
portunit.v  f'o'  niore  well-matured 

extra  quality  ''anadian  ''heddars 


87.8  in  Ainil  lo  97.!'  in  October;  ex- 
pamsion  wa.s  marked  during  tlie  last 
lH(>  inoiiHis  of  Hie  year  with  the 
UKlex  at  Iti2.4  and  102.2  lu  Noveui- 
lier  and  Ijeceinb.''!  respectively.  A 
sllgiii  reduction  in  ojieratlous  oe- 
eiii  red  in  the  first  'luarter  of  tlie 
eiirreut  year  bill  tile  whole  output 
was  well  maintained,  preliminary 
roiiipilalions  pbieing  the  index  for 
these  months  at  iOO.6  lo  191.5. 

US  ¥• 

(dnsumptlon  did  not  keep  pace 


tiie  I  niied  Slates  lieing  affeeii'd. 
Willie  Hie  coneessions  grained  varied 
and  covered  a  wide  range  of  |iro- 
(iiict.s.  tiiosc'  wlio  received  the  moHt 


dair.v  ctittle  and  calves. 

(Il)  Manufaeturini; 

Aetivoiy  in  ihe  maniifaciiiring  in¬ 
dustry  lias  expanded  as  eoinpat''! 
with  operations  earlier  in  Hie  ,v(|i.r.  |  ..r  diiiies  on  many  pnidi 
Improvement  has  been  partieiiliij  ly  '  lovven d,  ,|uoias  im  reased 
pronounced  in  the  iicavy  indu.si rii  s 
such  as  iron  and  steel,  as  a  result  of 
substantial  orders  for  rails  and  oHier 
products,  largely  for  exiiorl.  'I'lie 
Sydney  Steel  Flanl  Is  now  opi'iai- 
ing  at  full  eaiiueliy  with  orders  on 


changes  in  Hie  next  few  nioiiHi 
our  indii.sir.v  as.siinie.s  a  "war  liasi.,  " 
ami  Hio  proilnclion  ><1  armameiil  and 
war  siipplus  dominales  onr  efforls. 

The  Long-lerm  Trend 

.\moiig  Hie  ma.i'O'  longU'ini 


Iron  ore  shipmenis  h.v  boat  from 
Hie  Hake  Superior  region  in  August 
ainotinled  to  6.9.51.581)  Ions  —  ail  in 
'•lease  of  1(16.91'/,  over  August  of 
Iasi  year.  In  Duluth,  a  eonsiderable 
siep-iip  in  activities  is  ninlervva.v 
and  vvlHi  .slyel  orders  swamping  Hw' 
l.ig  steel  industry,  it  i.s  anlicipate't 
Hial  Hie  di  niaiid  and  priee  of  Iron 
O  der  ot  impoi'Huice;  alummnm  ai  !  |  |•,u^  I'jiis  area  will  advaii'  O 

romsjdera  lily. 

Till'  r.S.  Steel  f'orporalion  with 


dlK'i  t  bericfiis  were  tile  primal',',  pro- -  I r'Oid -  evidi  ni  in  I'anada'.s  indn.sirv 
dneer-  Ilie  farmer.  Hie  fi:  tierman,  ami  liad''  In  rcci  iii  years  perlia|is 


tlm  inmlicrman  and  tlie  miner.  Kati's 
idncis  wer(' 
or  llmlla- 
tions  rcm<)V('d,  and  oHier  impedi-  : 
menis  lo  Made  between  tlie  Iwo  coun¬ 
tries  alirogated. 

It  must  tie  I  eiiiemtiered  Hial  Hi  i.s  , 
was  Hie  .-ieciiiid  Irealy.  a  former 


hand  linsuriiig  the  eoiitinuaiiee  ol  of  I'l;", 


mi  nt  I'lini  liided  in  Hie  auinmii  I'anadian 


Hi"  mo:. I  .sl.'-iiHiig  is  tin'  ir.iiislor- 
maliiin  of  onr  rconomic  .sirnrinre 
from  one  lia.sed  lar.gely  on  agricni. 
lure  ami  oilier  primary  imliisi  t  ie:;, 
lo  one  of  gi-ealer  diver.sificalioii  in 
wliicli  maniilacliirin,g  play.-:  a  lead¬ 
ing  role,  'I'lie  eliange  lias  lii-en  ac. 
■ompiiiiied  |i\  ;i  siiiiilar  ireiid  in  Hie 


I  III  I'l 


sucli  a  ba.sls  well  into  lliui.  'I  In 
Steel  Company  of  Canada  and  Hn 
Algonia  Steel  (.'orpuration  liave  alsi 
shared  in  this  itn-rea.sed  busiiies- 
The  newsprint  Indii.stry  Is  lienefliHio 
from  ttie  i-ediicHoii  of  publi.sln-i 
stocks  Id  a  nol  iiiul  bitsi.s  and  outinu  |  imi/  | 
this  year  is  now  ninnini'.  aln-ail  nllio  i 
1938  alHiougli  still  eolisidei alilv  be  'en' 
low  1937.  'I'he  manufaet  in  ing  indii  • 
try  as  a  whole  i.s  generall.v  well  em 
ployed  and  operalioiis  Hiis  year  liave 
been  on  a  substantially  liiglier  levi  l 
than  in  the  corresponding  inoiiHis  m 
1938. 

(e)  Milling 

W'ith  Canadian  giild  iirodnciiiiri  nt 


\  MIL'  been  in  effei-l  lor  Hie 
.  rgbi,  l!i:;7  and  I9:;8.  .A.-i 

a  leMili  III  ihw  first  ag  leenn-nl .  our 
I  an.nluLJi  e-.tiijrl-;  lo  Hn*  I  Inleil 
,‘sleli'-.  iin n-a  ied  sii li:U ani  la i I ' .  i  i.  lii 
lioiii  an  :i\i  r:ige  nf  82.82, .529, 81  I  loi 
Hie  llll<•l•  ,' eai-.s  l!i.::i  l!':!'i  lo  8  l"7,<8i;,- 
Hie  Mil  ee  \  i-a  1  .s  III  u  tiii-fi  Hii' 

■  eiin  111  w  as  in  el le'-l .  in  Hn- 
IT  wln-ll  lim-ifle.  ;-:  w.is  e.'^ee|l 
tiUo.vaiil.  oiii  sale.s  III  Ihe 
si;ite  ;  reai  lied  a  |io.,C(lepi  I'S- 


1  pill  I  I  rade.  Tw  enty-t  i  ve 
r.iw  maleriais  aeeounted 


iwd-HiiicI:;  of  Hie  lolal  iol  .yioT.ino.oni) 


(e.ir  19 
I  iomill;, 
I  niied 


.vears  ago 
for  in  .irl; 
valii''  of  Canada's  eX|ioi'l.s;  Hiis  ha. 
no"  III"  11  |^•duee<|  II,  ppi  cixima  tel  V 
line  qual  Ii'i .  'I'liis  de velopiiieli I ,  as 
well  SI  1  i-ii.e I  lieiioig  Hn-  llileriial 
I  eoinila.V  of  Hn-  Dominion  IlilnUgli 
Hn-  iiiei  ■  :i. .eil  dive:  ,  il'  of  jg,  iialn  . 
Inal  ;ielivilies,  lias  im  rea.-i  d  Hn- 
’  lalillil.v  III'  our  I n I e I  iia  I  iona I  eom 
meieial  anil  linamial  i<l:i.iiia~. 

Wlaal  w:i-  long  ie;.',ard  d  a.s  llie 


nun, 00(1,  fifieeiiHi;  lead  ai  $9. inii.iiiio 
and  zinc  al  $8,9nii,ii(m.  sevenleenlh 
and  eiglileeiiHi  res|ieel  ivel  v.  Tlie 
value  of  all  mineral  prodncls,  includ¬ 
ing  mannfacl iires  Hiereol.  ex|ioried 
during  Hie  fiscal  yi'iir  l9:!7-38.  Hie 
latest  year  for  wliicli  a  eomplele 
anal.vsis  is  availalile.  was  Hie  lar¬ 
gest  for  any  single  group  elassifled 
iii-eord ing  lo  Hie  origin  of  Hie  pro- 
diiels,  al  $  in  l,:;2.5.onii  vvith  a  grand 
lolal  of  all  exporls  at  .sligliily  more 
Hian  one  liillion  dnllars. 

Amongst  Hio  maniifaelureii  pro- 
du<  Is' ex|iorieil  from  Canada,  news¬ 
print  Hliinds  iire-emineni .  l'■or  .sev¬ 
eral  years  Hie  (aliie  of  nevvsiiriiil  ex- 
lioil.s  lias  lieen  llio  liigliesl  tor  any 
siiM'le  (  ommiidily.  'viHi  a  lolal  value 


i!i:;s-3!i.  Nfws- 


|ii  ini  sliiiimeiiis  1 1  oni  Canada  dm  in;, 
Hie  pii.sl  lifleeii  vears  liave  averaged 


til  ore  iio.iis  in  eommission  in  Hm 
lake  vessel  division  will  extend  It:-, 
iron  oil'  .sliiimicnis  al  least,  two 
wi'eks,  weather  pcrinilling. 

The  eliier  new  d('velripinenl  at 
Iraeling  C.S.  iliterest  is  in  Hie  Can- 
adion  eonfiiiiiation  of  Hie  Lake  Sn 
P'  l  ior  iiiiii  r.inges  al  Hie  Steep  Roek 
D'in  Mme.s  l,ld..  130  miles  nortli 
wo:.t  of  I’orl  Aitlinr,  Ontari'i.  Some 
120,0110,000  tons  of  ore  has  bi'cn  in¬ 
dicated  by  diamond  drilling  wiili  an 
average  grade  eoniparabie  with  Hie 
lie.si  giadi'  ores  mined  In  the  Ameri¬ 
can  fields.  I’reparal ion  fur  the  iin- 
dergroniid  ilevelopineni  of  Hiis  mine 
is  niivv  goiigg  aliead  Tlie  fi'i'ling  in 
iron  eirebs  liere  is  Hial  eoiiiiitions, 
liolli  from  a  inining.  Iraiisporl  and 
gel, logic  ,il  slandpoiiil  are  likely  lo 


mine  I  lia  11  .$  1 06,51111.11110.  \V  illi  a  V  al  lie  I  be  verv  siiiiilai  lo  Hie  .American 
III  88  I  ..lOO.Oiiil.  vvlieal  oi  eiipied  I  II  I  rd  |  |o  iidileel 


I. limber  sill) 


ion  peak  of  .$  1 711.0011,000  Inn  fell  willi  liaeklng  of  'amnia'.-  expnri.' 


I  lie 


finriinc  favr  with  rnnsumer’  who'w-tfh  this  enhancement  in  produc-  the  hiKheet  level  in  history  .sml  the  pei-ii.d  endc'i  .lone  3toti  Tbe= 


Hie  reeession  In  1938  lo  $1!  Hi.ilOO.'inn. 

Tlie  seeiiii'l  agreement  eoneind'-d  in 
•Ndvemtiei  Iasi  inis  tieen  in  effei  i  for 
eigin  iii'inile;  Inn  Ir.'ltie  dri:ii|,<  are 
nnlv  .''vaiiable  for  Hi'*  .'lx  mnnH':' 

Iniw 


In  the  ps-i  h.tve  demanded  high 
quaJitj  lif'ine-produe  ed 
Cheddar. 


tic.n.  .Clock’  bad  aeriimiilated  ■with  eiit.pnt  of  other  metal’  close  to  record 
fartnhoiiee  j  *he  depregelon.  the  Eeag-u"  of  Na-  levels,  operations  in  the  mining  in- 
l  tions'  index  rov'erfni?  this  factor  i  duefry  have  ronitnucd  active,  in 


ever.  :  liovi  nijite  a  ':iib' I  a  nt  i:i  ] 

pro'Pineot.  f'liring  Hie  first 
monilis  of  the  tliree  years  19,3.3-1930,  biimp’i 

I 


vvcatli’-r  was  lavoralilc  nr 
aide,  .vicid'  viiiii'd,  anil  Hi<'  .;ur|i|ii'; 
available  fn,-  eviiorl  f  I  iiel  mi  I  I'd 
'I'om  v  1  a  1'  to  .ve:ii'.  I  'm-  maii.v  v  •  a  i  ■ 
the  value  Ilf  wllilil  e\|iort.-  .lle'e- 
aiii'iiinied  10  aripi 'iviiiialclv  '.’5  pci 
cent  Ilf  the  lo.'al  value  <0  ai:  e\ 
port.’  fioiii  '  anarla  :  follow  ing  ih" 


idacii  ill  iiiiiMii  lam 

ineiil.s  v.ilin  d  at  . . . 

Dflli  place;  me.als  vviili  a  lolal  of  j 
-1 1111,0(10,  sl.Mli  place:  and  wnod' 
|nil|i  al  $27,000,000,  eielil  place  (IHiei 
mannfaeinreil  iirodiiels  oei-npie' 
leiiHi,  HiirleeiiHi  ami  sixl''i9illi  plaei': 
luifavor-  amongsi  oiir  more  imimrlanl  i‘X|Miri 
lirodiiel.-;  from  Hie  sland|iolnl  of  Hie 
lolal  value  of  Hie  sll  i  |imejil ;;  dill  in:- 
I  he  I  no  :i  I  '  e:i  i  1 9:;s  :’.9. 

'I'lli.;  ehanglllL  Irelid  in  C;in:id,a' 
cvp'irl  iracb-  linm  ;lii|im‘9n;.  'om 
pi  ir.'-d  l.’ii  gcl'  of  taw  ;ind  iinm  inn 
)a'  'nied  m.aic.iial’  lo  prod'l'i:  p.iillv 


I'tp  of  J938,  the  prop'irtioii  or'  lully  luaiiufaclureil  is  (ixemplilied  |  lyi'i. 


As  Ilie  Will  Id's  leading  prbdiii cr 
llpied  I  of  non  and  sleel  piiidllets.  Hu'  I’llil 
ed  .Si. lies  (Haws  alioiil  85',,  of  its 
iiini  ole  liaim  Hie  Mieliigan,  W'lseoii- 
siii  and  Vlinmsola  iron  laiiges. 
large  )iroporlioii  of  these  oii'S  are 
stiipiiid  liy  l:ik(‘  vessel  lo  Lake  Erie 
port  s. 

Ill  DulllHl,  Iieii|ile  elo.se  lo  devo'I- 
iqimmii.'-  in  the  iiidnsirv  e-iimale 
ili.al  an  ore  .’e:i,a n  nf  well  ovi'i  to, 
eiiii.lioo  Ions  j-  prob.aiile. 

riodiP  iioM  fmm  ihc  ( '.sn.a'iian 
isiige  al  Sleep  Rock  is  scop  ,i  a 

lil.ciili'iod  in  Hm  lalvp  navig.Kiou  of 
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CITIZEN’S  GROUP 
SUSPEND  ACTION 
RAILS  PROBLEM 

Look  for  Government  to  Take 
Action  Because  of  War-Time 
Conditions 

SEE  PURPOSE  GAINED 


Toronto.  —  The  directors  of  the 
Citizens’  Group  for  Railway  Action 
will  modify  its  active  campaign,  for 
raiiway  co-ordination  as  a  solution 
of  the  transportation  problem.  The 
I  wo  main  reasons  given  for  this  ac¬ 
tion  are,  first,  that  there  is  evi¬ 
dence  that  the  government  intends 
to  make  every  effort  to  curtail 
waste'  in  civil  government  and  to 
co-ordinate  railway  facilities  so  as 
best  to  serve  the  nation,  and,  sec¬ 
ond.  that  carrying  on  a  movement 
of  this  kind  in  time  of  war  would 
be  diverting  public  attention  from 
the  conflict  which  is  fundamentally 
a.  more  immediately  vital  matter. 
One  .iiistification  for  continuing 
would  he.  an  extravagant  railway 
policy  despite  the  war.  The  reso¬ 
lution  which  sets  forth  this  policy 
reads  as  follows: 

"Whereas  the  Dominion  of  Can¬ 
ada.  it  as  war; 

"And  whereas  the  energies  and 
rhoughts  of  all  citizens  should  so 
far  as  possible  be  directed  toward 
rhe  Euc.cessfu!  outcome  of  the  con¬ 
flict, 

"And  whereas  the  Government  of 
'■  anada  may  reasonably  be  expected 
*0  co-ordinate  railway  service  of 
'he  country  ^so  as  best  to  serve  the 
nation  for  purposes  of  defence  and 
’ll  forwarding  supplies  overseas. 

And  whereas  such  co-ordination 
will  of  itself  tend  to  demonstrate 
the  practicability  of  economical  re¬ 
forms  when  peace  is  restored; 

"And  whereas  there  is  evidence 
'hat  i'  is  the  firm  intention  of  the 
t^overnment  to  avert  waste  of  all 
idnds,  especially  in  the  ordinary 
I  ivi!  activities  of  government; 

'  And  whereas  the  appointment  of 
of  Lt  -Col.  the  Hon.  .T.  L.  Ralston, 
K  t',.  to  the  office  of  Minister  of  Fi¬ 
nance  is  an  earnest  of  that  inteu- 

f  ion — 

"Therefore  be  it  resolved  that 
the  directors  of  the  Citizens’  Group 
tor  Railway  Action  hereby  voice 
their  approcal  of  this  policy  and  in 
I  onsequence  deride  in  behalf  of  all 
members  tr>  cease  for  the  duration 
of  the  war  the  publication  of  Rail- 
"■ay  Farts  and  other  material  on 
ratlway  question — 

"Provided  always  that  the  Citi- 
/■ons’  Grou])  for  Railway  Action 
ibrough  its  officers  and  directors 
ra^r-rves  the  right  to  resume  its 
o.impaign  of  information  and  edu- 
I'alion  on  railway  matters  at  any 
lime  fliat  it  seems  expedient  in  the 
pnhlic  interest  so  to  do," 

textile"  PRiCES^ 

RAISED  IN  U.  S. 


Mt>vF  Is  Designed  to  Meet 
Highev  Costs  It  Is 
Announced 

New  York.  —  Reports  that  another 
.  ubstantial  increase  in  the  price  of 
woollen  textiles  is  imminent,  cou¬ 
pled  with  advances  in  the  prices  of 
cotton  cloths  and  hosiery,  focussed 
attention  this  week  on  the  determina¬ 
tion  of  the  textile  industry  to  protect 
nrofit  margins  in  the  face  of  soaring 
raw  material  costs. 

With  raw  wool  continuing  its 
.spectacular  increase  in  price  which 
lipgan  with  the  outbreak  of  war 
abroad,  if  was  believed  this  week 
leading  woollen  textile  manufact¬ 
urers  would  announce  an  increase 
of  from  1b  to  2b  conts  a  yard  on 
worsted  fabrics  in  the  next  few  days. 
Such  an  advance  would  bring 
worsted  fabric.s  from  .'ib  to  60  cents  j 
above  the  Icvel.s  prevailing  at  the 
end  of  last  August. 

Sharply  advanced  prices  which 
already  liavo  taken  place  are  caus¬ 
ing  some  concern  in  tlie  clothing  in- 
•lii.stry.  whore  it  is  feared  the 
higher  prices  the  consumer  will  pay 
next  spring  for  spring  and  summer 
eloihing  may  bring  a  decline  in  de¬ 
mand.  The  leading  woollen  manu¬ 
facturers  point,  out,  however,  that 
prices  for  fabrics  liave  been  increas¬ 
ed  only  between  20  and  so  far. 
w  hile  raw  wool  prices  are  about  35% 
above  last  stimmor's  levels. 

In  the  cotton  textile  industry 
another  increase  in  the  price  of 
cotton  cloths  took  place  this  week 
and  prices  are  now  from  to  2 
cents  a  yard  higlter  than  before  the 
wmr.  In  many  cases  tlie  advances  in 
prices,  whicli  earlier  in  tlie  month 
were  accompanied  by  the  largest 
demand  since  l!i2b.  Itas  placed  cot¬ 
ton  raillfi  on  a  profitable,  operating 
basis  for  the  first  time  since  eariy 
10.37. 

While  demand  for  cotton  cloths 
t,".  currently  somewhat  restricted  — 
due  in  part  to  the  sale  of  l.ObO.OOO,- 
00b  yards  of  grey  goods  In  the  two 
weeks  following  the  outbreak  of  war 
— the  trade  does  not  believe  burden¬ 
some  inventories  arc  being  built  up. 
In  the  case  of  virtually  all  the  major 
divisions  of  the  textile  industry,  in¬ 
ventory  m  all  bands  was  extremely 
low  before  tlie  war,  while  sales  were 
mounting. 

Subdivision  Leased  Out 
By  British  Dominion  Oil 

British  Dominion  Oil  S-  Develop¬ 
ment  Corn  .  i3d..  Ill  consideration  of 
rr.Sbb  has  given  an  option  to  .lohn 
t'rossi  of  \ancou^el■  lo  sublease 
l,egal  !subdl\ isioiis  3  and  t.  section 
16.  lownshin  22.  range  6,  west  6th 
nicridiaii,  containing  SO  ai'res. 

On* ion  is  cxerciseahle  by  Decem- 
tier  ;a.  ib:?!i.  wiib  itrovision  that  the 
(qitionee  has  conipleted  construction 
Ilf  a  road  in  the  lands  and  lias  a 
v  eil  spudded  in  and  drilling  by  that 
nine.  In  addition  lo  ihe  government 
i  n' ally.  Briiisli  Dominion  retains  a 
royally  in  the  event  of  com 
merrial  production  and  a  royal- 

i\  is  reserved  to  .1  f.  Milligan 

The  company  retains  80  acres  ad¬ 
joining  the  property  and  65  acres  ad¬ 
jacent  tbMMflk  _ 


Banks  Are  Good  Citizens 

Have  a  Long  and  Honorable  Record  as  Members  of  the 
Business  Community 


In  every  one  of  the  proposals  for 
a  new  financial  heaven  and  a  new 
earth  the  banks  are  invariably  sad¬ 
dled  with  most  of  the  blame  for 
present  troubles,  real  and  imaginary. 
They  are  damned  if  they  do,  and 
damned  if  they  don’t.  They  are 
blamed  if  they  succeed,  and  cursed 
if  they  do  not. 

Now  the  banks,  by  and  large,  have 
a  most  honorable  record,  and  bank¬ 
ing  ethics  are,  as  a  matter  of  cold 
fact  rather  higher  than  those  of 
any  other  type  of  business.  They 
are  of  course  not  in  business  for 
love,  but,  like  any  other  business,  for 
revenue  or  profit.  In  this  case,  as 
with  any  other  business,  profit,  and 
adequate  profit,  is  absolutely  essen¬ 
tial  if  the  hank,  is  to  continue  in 
business,  and  give  the  service  for 
which  it  was  organized  and  charter¬ 
ed.  Tlien  too  there  is  no  other  class 
of  business  .so  hedged  around  with 
legal  safeguards  for  its  customers, 
nor  whose  operutions  are  so  closely 
watched. 

Take  our  f'anadian  banks  for  ex¬ 
ample.  They  only  receive  their 
rhartei's  after  a  most  searching  in¬ 
quiry  as  to  the  bona,  fides  of  their 
organizers,  and  the  preliminary  ex¬ 
penses  are  rloselv  scrutinized  as  to 
amount  They  make  monthly  returns 
of  their  position,  and  these  returns 
are  '<  ideiv  published  and  criticized, 
nor  are  these  returns  accepted,  even 
on  the  certification  of  their  execu¬ 
tives.  but  a  government  official 
makes  a  yearly  inspection  to  verify 
such  position 

One  point  which  does  not  seem  to 
be  generally  appreciated  is.  that  the 
vast  majority  of  the  public,  in  real¬ 
ity  do  not  understand  what  the  func¬ 
tions  of  a  bank  really  are.  The 
writer  several  years  ago  was  talk¬ 
ing  to  a.  Westerner,  who  insisted  that 
the  banks  would  have  to  come 
across,  in  order  to  finance  the  crops, 
and  this  at  the  time  when  the  wheat 
board  was  trying  to  hold  over  an 
enormous  amount  of  wheat  for  high¬ 
er  prices,  after  they  had  killed  the 
export  market  bv  refusing  to  sell  at 
a  reasonable  price  some  months  pre¬ 
viously.  When  it  was  suggested  that 
the  banks  already  had  too  many  mil¬ 
lions  tied  up  in  wheat,  he  remarked 
"oh  well!  the  banks  have  lots  of 
money’’. 

Some  prominent  business  men  too 
did  not  have  any  better  idea.  One  of 
them,  during  the  slump  some  years 
ago,  thought  he  saw  a  chance  to  buy 
iy>  a  stock  of  furs  at  a  low  price. 
He  had  a.  credit  in  connection  with 
his  business  of,  I  think.  $100,000  di¬ 
rect,  and  $200,000  trade  paper,  and 
was  not  far  from  his  limit.  Te  ap¬ 


proached  the  general  manager  of  his  i 
bank,  and  asked  for  an  additional 
$100,000.  The  general  manager  told  i 
him  it  was  impossible,  and  he  do-  j 
tuanded  to  know  whether  he  was  not  | 
good  enough  for  Ihe  loan.  The  gen- , 
eral  manager  told  him  that  was  not 
the  question,  but  that  the  bank  could  ; 
not  spare  the  money.  That  its  re-  j 
sources  were  limited,  and  that  it  j 
must  look  after  tho  needs  of  mtiny  1 
other  old  clients.  The  business  man 
remarked,  that  was  all  nonsense,  as 
all  the  bank  Itad  lo  do,  was  to  itrinl ! 
more  notes.  | 

Now!  That  business  man  had  been  ; 
most  successful  in  liis  line,  lie  was  j 
an  influential  member  of  the  coin-! 
munity;  an  ex-president  of  ilie  Ineal  i 
Board  of  Trade,  and  it  is  say  so  on  ' 
business  problems  was  liigltly  res-  i 
pected,  the  kind  of  man  in  fact  wlio  ' 
was  called  upon  to  address  meet¬ 
ings  of  tiusiness  iiieii  in  limes;  of 
stress.  1 

The  fart  is  that  few  seeiri  to  real 
ize  that  a  hank  is  simply  a  part  ni 
the  mechanism  of  trade.  ;in  impor- ; 
tant  part  of  it,  as.  throuEb  its  I 
mechanism,  the  cominuntt.'  is  en¬ 
abled  to  handle  the  rredit  oner 
ations  without  "hich  oin  prese.n' . 
business  svsteni  could  not  operate  j 
Business  is  not  operated  ro  mtirh  bv 
means  of  nione' .  as  that  tisuallv  ! 
factlttates  the  oidiriot'  dav  to  dav  | 
transactions  <  redtt  on  the  other  | 
hand  makes  possible  the  b'llk  of  our  j 
trade  It  takes  tini*=;  to  hridee  the-  j 
gap  between  ra'v  rnatertal?  and  the  ‘ 
finished  nrodnrt,  and  the  prodneer  | 
of  raw  materials  must  be  able  to  oh-  ! 
tain  supplies  while  v  atting  for  the  | 
returns  from  the  finished  product 
Under  our  pre.sertt  svstein  he  re¬ 
quires  monev  and  credit  in  order  to 
cover  his  expenses  Naturallv.  there 
must  be  some  method  to  enable  him 
to  do  this,  and  the  ontv  method  so 
far  discovered,  is  through  the  credit 
system. 

It,  may  he  of  course  that,  as  is 
claimed  by  som.e,  our  present  system 
will  be  materiallv  changed  and  sim¬ 
plified.  and  in  this  case  a  new  method 
of  operation  will  he  introduced  This 
change  however  will  not  come  h.y 
incontinently  scrapping  out  present 
machine,  as  some  enthusiasts  recom¬ 
mend.  the  shock  would  he  appalling, 
but,  if  it  comes,  it  w  ill  come,  as ; 
every  other  great  change  has  come,  i 
by  easy  stages,  and  the  old  machine¬ 
ry  will  not  be  scrapped,  btit  will  he 
altered  hit  bv  bit,  graduallv  being 
adjusted  to  new  conditions  as  they 
develop,  and  with  changes  the  hank¬ 
ing  system  will  adjust  itself  accord¬ 
ingly,  and  with  tha  minimum  of  dis¬ 
turbance  to  th''  cominiiuity, — A  B  B. 


POWER  CORP.  GROUP  BURNS  &  CO.  FIRST 
PRODUCTION  HIGHER  HALF  RESULTS  OFF 


Gain  of  S.3%  in  August  Repre¬ 
sents  12th  Consecutive  Increase 
Over  Previous  Year 


But  Trend  in  Recent  Weeks 
Promises  Much  Improved 
Second  HaJf 


Electricity  production  of  subsid¬ 
iary  and  affiliated  companies  of 
Power  Corporation  of  Canada  again 
showed  an  increase  in  August  over 
tie  same  month  last  year.  This 
was  the  12th  consecutive  gain  in 
output  of  the  Power  Corp.  group. 

Production  for  the  month,  at  203,- 
311,723  k.w.h..  was  5.3  per  cent 
higher  than  the  August  1938  output 
of  193.144.561  k.w.h.  Winnipeg  Elec¬ 
tric  showed  the  best  improvement 
during  the  month,  with  production 
increased  9,7  per  cent.  Southern 
Canada  Power  reported  an  advance 
of  4.1  per  cent.  East  Kootenay  and 
B.C.  Power  production  figures  were 
slightly  below  last  year's  totals. 

Cumulative,  totals  for  the  six 
companies  reveal  a  10.0  per  cent, 
belternicnt  in  the  eight  months  per¬ 
iod.  Winnipeg  llloctrir,  shows  the 
bi.ggosi  advance  over  correspond¬ 
ing  figures  for  1938,  improving  by 
15.2  per  cent.  Soiitlicrn  Canada  Pow¬ 
er  was  aliead  !i.!l  per  rent,  with 
i'last  Kootenay  I  he  only  company  lo 
post  a  decrease. 

Conipai  alive  output  figures  fol¬ 
low  ; 

(K.W  11.  Output 


(.  an. 
Nor 

1..  Kool 
B.C.  I’ow 
Nor.  B.l  . 
WpK  I  I. 


l'>3'» 

11.75  1,010 
b>.5  I  1,341 
8,751.244 
47,3  11.188 
1.078.840 
62.892.100 


t  h'r^;. 

1138 

18,155,9  10  4-  4.1 
58,337.1  18  4  7.9 
9,463,996  —  7.5 
47,467.621  —  4 

1,055,1  16  4  2. 1 
57,364.800  4-  9.7 


K.Vt'.H.  203,311.72.3  193.144,561  4-  5.3 

—  Eight  Months— 

(KW  II  Output) 

Ch'eg. 

1939  1938  '/r 

S.  (an  164,280,230  1  49,413,900  +  9.9 

C.  Nor  495.421.905  460.407.639  -(-  7.6 

f,.  Kool  62,411.154  67.842.642  —  6.7 

B.C.  Pw.  383.344,439  349.167,395  -f  4.4 

Ncxr.  B.C.  7,880,816  7.778,632  4  1.3 

Wug  F:.I.  561.664.200  487.107.400  4  15-2 

1.674.002.744  1.521. 717.608  410  0 


Copper,  Nickel  Output  in 
July  Exceeds  Last  Year’s 


Burns  &  Co.,  Eimited  reports  earn¬ 
ings  for  the  first  si.x  months  of  1930 
considerably  lower  than  for  the  same 
period  in  1938.  This  was  to  a  great 
extent  due  to  the  volume  of  hogs 
available  in  the  W'est  which  was  even 
less  than  in  the  year  193*.  and  1938  j 
showed  a  decrease  of  40%  as  com- 1 
pared  witli  the  previous  year  as  re-  j 
ported  in  the  Annual  Statement  as  of  | 
December  31,  1938, 

In  the  last  six  weeks,  however, 
there  has  been  a  notable  improve¬ 
ment  botli  in  the  volume  of  hogs 
available  and  also  in  business  condi-  ' 
tions  due  to  a  generally  good  crop  . 
throughout  the  Prairie  Provinces  and 
the  nianagenient  of  the  eompaiiy  an¬ 
ticipates  a  eonsideraltlo  imitro' emcti' 
which  is  even  now  Ix'ing  felt,  in  the 
showing  of  the  company  for  the  lasi 
six  months  of  193!i.  j 

Non-Resident  Clients  to  Get 
Dividends  in  I-'oreigTi  Funds 

Non-resident  client;;  of  mcnibcr.s 
of  the  Montreal  KxeliaTige  ami  the 
Montreal  Curb  Mtirket  may  now  re-  I 
eeive  dividends,  regularly  iriyablp 
in  foreign  funds,  in  surit  foreign  ! 
funds.  According  lo  ;i  new  ruling  ; 
Issued  by  tlie  two  U\eh;inge«.  hro-  ! 
kors.  in  tlie  ease  of  non-residents,  | 
no  longer  need  tiave  dividends  itay- 
ahle  in  foreign  funds  converted  into  : 
Canadian  dollars  Itefore  forwarding; 
the  dividend  to  the  etjent.  A  I'ermit  ; 
to  this  effect  may  he  obtained  frtmi  ■ 
an  authorized  dealer  of  tin'  Pori  ign  ; 
Exchange  Control  Hoard  a;  in-ovid-  | 
ed  in  Regulation  14  of  tlie  Pn.inl,  is-  I 
sued  on  September  23. 

In  view  of  Regiilalinti  .No  11.  the  ^ 
provisions  liii  the  hv  la  vs  tlie 
Montreal  Stork  idxchan.gc  ,ind  the 
Montreal  Curb  AltirUet  wliii  h  ,;fatc 
that  dividends  are  payable  ;n  the  ' 
currency  of  flic  eoiniti'  wiici-e  the  , 
company’s  dividend  ciieipic  ;  ,ire  i 
payable  have  been  rescinded. 

Ottawa  Restricts  Exports 

Of  Minerals  and  Woo! 


Otta.w a.-— Canadian  copper  output 
in  .Inly  amounted  to  50.203,44.5  lbs 
against  54,581,869  in  Itine  and  48,- 
271,652  lbs.  iu  .tulv  1938.  according 
to  the  Dominion  Bureau  of  Statis¬ 
tics.  Production  during  the  first 
seven  months  of  the  current  j'ear 
aggregated  346,672,044  lbs  against 
332,173,260  lbs  during  the  corres¬ 
ponding  period  of  1938. 

Ca.nada  produced  19.648,013  lbs. 
of  nickel  in  .Inly  against  20,103,880 
the  preceding  month  and  17,429,616 
lbs.  in  July.  1938.  During  the  seven 
months  ended  July  Canadian  pro¬ 
duction  totalled  129,962,767  lbs.,  or 
2.7  per  cent  above  the  126.684,357 
lbs.  produced  during  the  same  peo- 
rlod  of  1938. 

DETROIT  &  (  ANAD.V  DIVIDEJfD 

Detroit  &  Canada  Tunnel  Corp. 
has  declared  an  initial  dividend  on 
the  new  common  stock  since  the 
drastic  capital  reorganization  put 
through  in  1936,  amounting  to  $1 
per  share  and  payable  Oct.  16  to 
shareholders  of  record  Sept.  30. 
Discontinuance  of  the  Windsor  fer¬ 
ry  service  lisiproved  the  position,  of 
tbe  oooipuijji 


Ottawa.  Bv  the  provision.-  of  a 
special  Order  in  '  ouncii  passed  last 
week,  the  following  iniuerais  can  | 
only  be  exported  from  Canada  under  j 
permit  from  the  department  of  Xa.-  , 
tional  Revenue,  asbestos,  including  j 
sand  and  waste  bauxite  alumina  and  | 
aluminum,  cadmium,  oohalt.  copper,  j 
ferromanganese,  ferrosilicon.  lead, 
nickel  and  nickel  oxide,  zinc,  aud  i 
scrap  metals  of  all  kinds 

Under  the  terms  of  another  order  ' 
in  council  approval  by  the  V.  niiimc' 
Prices  and  Trade  Board  or  tlio  re-  ! 
commendation  of  the  Won]  Adminis-  j 
trator  is  neec.";  ary  for  export  licen-  i 
ses  for  wool,  rag.s,  v.  tisio  ami  nni. 

PORT  rOM.iXTlOXS  MlllVit 

Port  of  Montreal  collcctiotis  ini 
customs  duties,  excise  taxes  and  j 
.sales  taxes  are  continuing  to  show  j 
Increases  over  the  corresponding  | 
period  a  year  ago.  For  week  end-  | 
Ing  Friday,  September  22.  the  col-  ' 
lections  aggregat’d  $1,858,846,  com¬ 
pared  with  $1,638,527  in  the  previ- 
oua  week,  and  $1,606,076  In.  the  cor- 
.yaapoadlng  nreek  laat  year. 


Electrical  Outpti* 

• 

Continuer,  to 

Increas.? 

Ottawa  —  1  entra 

electric 

.stations  in  Canafki. 

proiluced 

2,291.425,000  kihuv: 

It  lioiir; 

during  Au.gusi  .'i.; 

com|);ircd 

with  2.20,5,189.000  ■,,, 

•Inly  ;md 

2,075,1100  in  Aiim.-t 

1;'.  r 

Tlie  index  numtici'.  ai 

.im-ted  for 

seasonal  variata.ii;;. 

ros(-  from 

235.49  for  July  to  21; 

.!'7.  ,'i  new 

hi^rh.  P^xports  lo  iIh*  rnitod 

States  amounted  to 

l77.s;;i.O0’i 

kilowatt  hours  as  ag 

linst  162.- 

973,000  in  .Inly  inid 

i9.l9:;,oiio 

a  year  afto. 

(Viusiderablo  iinprovenient 

was  recorded  in  the 

total  out- 

put,  durir.u  (mitt  months 

ended  August,  aim 

liming  to 

18,239,617.000  kilow 

III  liours 

compared  with  l»;.7S 

2.0.52.000  a 

year  ago.  Kxporls  ti 

the  Cnil- 

ed  States  rose  to  1, 

.’9.5.711,0011 

kilowatt  lioiirs  from 

1.152,780,- 

REDUCED  LOSS 
REPORTED  FOR 
FEDERAL  GRAIN 

Operating  Profit  Nearly  50^ 
Higher  and  Loss  After  Depre¬ 
ciation  Only  $25,076 


INCREASED  BUSINESS 


AUGUST  OUTPUT  OF 
STEEL,  IRON  GAINS 

Production  Sharply  Higher  Than 
for  .Tuly  or  feu  Aiigyst 
IrflSf  Year 


O'tawa  --  Steel  min  operations 
wore  accelerated  in  '.uEust  when 
.122. nih  tons  of  steel  ingnts  and 
castings  were  prodim’d,  compared 
with  111,41?  m  Tulv  .ind  82.871  in 
August,  1938.  DomiD”  1  Bureau  of 
Statistics  reports 

Pig  iron  outpit  advanced  to  69.- 
520  tons  'rom  5?.5«7  ip  previous 
month  and  4*''. 477  .  'ear  ago 

August  production  >  ■>  ;  roughly 
divided  43.100  tons  i..  cintaTici  and 
23  000  tons  to  Nova 

Output  of  ferro-ailoic  at  3,313 
tons  wais  little  m.or*'  than  half  the 
.Tulv  total  of  6,475  tog.;  piit  ^vas  al¬ 
most  double  the  i,''5t  tnn.  report, 
cd  for  Vugust.  193^ 

C’iniuiative  produetP'P  of  steel 
for  the  eight  months  end’d  .August 
31.  totalled  813.309  tr.ps  against 
8.37,440  tons  during  tiip  3  months 
of  103s 

Output  of  pig  iron  aggregated 
422,023  tons,  agaiDi’t  704,873  tons  a 
year  ago. 

Fight  months  total  of  ferro-alloys 
w  as  40,692  tons  compared  with  39.- 
14.5  during  the  corrp  pnnding  per¬ 
iod. 


Reflection  of  improved  conditions 
;  in  the  grain  handling  Industry  is 
found  in  the  annual  report  of  Fed- 
ieral  Grain  IJd.  for  the  fiscal  year 
I  ended  July  31st,  1939  which  reveals 
'  a  sizeable  expansion  in  operating 
i  profits  and  after  all  charges,  a 
smaller  net  loss. 

Tlie  report  shows  a  net  loss  of 
$25,076,  after  depreciation,  etc.,  as 
against  a  loss  of  $71,295  in  the  pre 
jVious  year  before  depreciation  write- 
I  offs. 

:  Operating  profit  was  $184,713  In- 
j  eluding  income  from  investment 
i  against  $129,365  In  the  previous 
lyear.  Distributable  surplus  at  the 
end  of  t.hc  fiscal  year  was  $295,066 
I  .igainst  $320,142  a.  year  earlier.  Va- 
'  iiip  of  the  company’s  properties  is 
$8,348,099  with  depreciation  reserve 
of  $2,204,656. 

H  E  8;eHer,«.  president,  states  as 
a  result  of  a  more  satisfactory  har¬ 
vest  of  1938,  increased  volume  of 
grain  was  handled  through  the  com 
panv's  plants  and  indications  are 
that  the  crop  now  being  harvested 
will  be  one  of  the  largest  in  ihe  his¬ 
tory  of  tVestern  Canada 

The,  company  has  renewed  its 
agreement  with  the  Canadian  AVheat 
!  Board  for  handling  of  wheat  deliv- 
'  pred  to  the  hoard  of  producers.  Sat- 
lisfactorv  arrangements  have  been 
'made  for  handling  of  wheat  market- 
■  ed  under  th®  Wheat  Co-operative 
;  Marketing  A’i.  1939  This  will  en- 
^able  the  companv's  customers  to  ob- 
;  tain  full  benefit  from  government 
I  wheat  price  guarantees. 


Michipicoten  Iron  Mine 
Produce.s  1,200  Tons  Daily 

Ottawa. — Ontario's  new  iron  mine 
rprentlv  brought  iritn  oti’ration  at 
Aiif hipienten  on  the  mp-ili  shore  of 
Lake  Superior  will  pl.iv  an  import¬ 
ant  part  in  producing  tepi  for  1  an¬ 
ada 's  war  effort. 

Sir  .T.imes  Dunn,  pr>'-ident  of  .-Al- 
j;c>ina  Stpp]  t'orporai'pi!.  called  from 
Saiilt  StP  Marie  to  |)••a'va  by  the 
War  Siipplv  Board,  I  derl  by  Wal¬ 
lace,  K  I  amphell,  1'  week,  was 
■ilile  to  assure  the  '  i.ird  that  the 
mine  is  now  iirorlu'  ug  1.21)9  tons 
of  or-e  dailv.  ProdU'  on  will  shnri- 
)y  be  inrreaspd  i"  1  'hO  tons. 

In  recent  .vca  hefere  this  mine 
was  developed.  '■  ost  of  the  iron 
ore  used  in  'Iriarin  itcel  milis 
rame  from  tlie  rv'i'''d  States 

r.ASOMTI,  I’llDliI  f  TFD\  I’l  ANS 

Masonite  <  0  of  1  anada.  JJd..  an- 
Dunces  th.’.t  production  at  its  new 
ctory  heing  hu’’!  at  Gatineau, 
lie,,  is  erperted  to  begin  next 


BIG  PROFITS  DROP 
HUMBERSTONESHOE 

Earned  Only  72  Cents  a  Share 
On  -Stock  as  Against  $1.36 
Previous  Year 


Toronto  Bureau  The  Financial  Time* 

Toronto  -  Humberstone  Shoe  Co, 
earned  72e  per  share  in  the  fiscal 
year  ended  Julv  31,  19,39,  on  the  20.- 
j  OOP  .shares  outstanding  as  compared 
jwiih  $1.36  per  share  in  1938  and 
;  $2..52  per  sharp  in  1937  The  drop 
!  in  earnings  during  the  past  year  is 
lattrihiited  to  unsettled  labour  condi- 
I  tions  which  necessitated  closing  of 
I  the  plant  for  two  months.  Working 
capital  remains  unchanged  at  $439.- 
I  796  with  current  assets  of  $543,118 
I  and  current  liabilities  of  $103,322. 
icasli  position  is  slightly  better  at 
:  $67,546;  receivables  are  up  to  $141,- 
’  .545  from  $134,559  and  inventories  are 
down  to  $322,084  from  $483,842. 
Fixed  assets  are  carried  at  $1,38,872 
after  deducting  depreciation  reserve 
of  $115,104,  Earned  surplus  was  re¬ 
duced  to  $202,631  from  $208,150. 

!  Oiierating  profit  was  $31,084.  before 
;  eha.i  ges,  as  compared  with  $55,897  in 
1$3S  and  $77,737  iu  1937  After  in¬ 
creased  reserve  for  depreciation  and 
other  charges,  net  profit  for  the  year 
Was  $14,451  ns  compared  with  $20.- 
000  paid  in  dividends  and  net  profit  1 
of  $27.27,3  111  1938  1 


IMPARTIAL  AND 
BUSINESSLIKE 


SIR  HERBERT  S.  HOLT 
President 

F.  G.  DONALDSOH 
Vice-President  end 
General  Manager 

MORRIS  W.  WILSOH 
Vice-President 


When  we  administer  Estates, 
all  the  proceedings  connected 
therewith  are  businesslike.  No 
partiality  is  shown  to  anyone. 
As  Trustee  and  Executor,  it  is  our 
duty  to  see  that  the  wishes  of  the 
Testator  are  faithfully  executed. 
Appoint  Montreal  Trust  Company 
Executor  of  your  Will. 


Toul  psoTLcna'* 


Montreal  Trust  Company 


PAID-UP 

CAPITAL 

AND 

RESERVE 

$5,000,000 


511  PLACE  D'ARMES,  MONTREAL 


Canadian  PlanL*^ 

Already  Humming 

War  Preparation 

fContinued  from  Pago  1 1 
producers  which  can  make  denatured 
alcohol  to  be  used  in  cxiilosivcs,  and 
other  chemicals  —  did  carry  on  sucli 
activity  in  the  last  war  liouschoid 
appliance  producers,  textile  and  pa¬ 
per  companies  wliirh  make  chemicals 
useful  for  war  purposes  and  jiro- 
dueers  of  various  supplies  needed  by 
armies  in  the  field 

Widening  Powers  Oier  Trade 
Meanwhile,  the  government  is 
widening  its  powers  over  foreign 
trade,  and  further  regulations  may 
develop  in  addition  to  the  very  pow¬ 
erful  agency  of  foreign  exchange 
control.  A  primary  object  of  the  ex¬ 
change  control  was  to  regulate  ex¬ 
ports  and  imports. 

Canadian  purchases  of  non-essen¬ 
tial  goods  probably  will  b«  restrict¬ 
ed.  as  the  war  progresses.  Prefer¬ 
ence  will  be  given  to  purchases  of 
British  goods,  to  facilitate  develop¬ 
ment  in  Canada  of  exchange  for  Brit¬ 
ish  purriiasps  of  war  -suiiplies.  Ex¬ 
ports  will  be  closely  regulated,  in 
part  because  of  limited  idiipiiing  faci¬ 
lities.  and  necessitv  of  restriction  of 
cargo  boats  to  movement  of  mort' 
important  war  supplies  overseas. 

Latest  government  order-in-coun- 
cil  prohibits  the  export,  except  by 
permit,  of  coppeh.  nickel,  zinc,  scrap 
iron  and  steel  and  various  otlier 
mineral  and  mineral  products 
The  minerals  and  mineral  products 
affected  include:  asBcsins  iiicliiding 


asbestos  sand  and  waste,  bauxite, 
alumina,  aluminum,  cadmium,  cobalt, 
copper,  ferro-manganese,  ferrosili¬ 
con.  lead,  nickel,  zinc  and  scrap 
metals  of  all  kinds. 

In  addition,  export  licenses  must 
ho  obtained  for  wool  tops.  rags, 
waste  and  yarn. 

Britain's  ability  to  make  payments 
for  Canadian  materials  already  i.s 
substantial,  aided  by  provision  for 
sale  of  British-held  I'anadian  securi¬ 
ties.  to  provide  excliange,  and  as 
economic,  and  financial  plans  now 
contemplated  are  worked  out  Brit¬ 
ain’s  purchasing  ability  in  the  Cana¬ 
dian  market  will  be  further  extend¬ 
ed.  As  regards  Allied  resources  in 
tho  United  States  this  figure  has 
been  estimated  at  $10,000,000,000, 
and  although  all  this  might  not  be 
available  for  purchases  of  American 
goods  there  is  sufficient  to  permit 
buying  for  two  years  in  the  states 
at  tile  rate  prevailing  in  the  last 
war  —  witliout  the  necessity  of 
credit  arrangements. 


Molybdenum  Company 

Arranges  for  Financing 

North  American  .Molybdenum  Cor¬ 
poration,  ii.v  agreement  September 
7.  lias  grantcfl  Harry  E.  Wilkins  an 
option  on  200. opO  shares  —  30,000 
sliares  at  forty  cents  tier  siair 
fiayable  within  thirty  days:  50,000 
shares  at  sixty  cents  per  share  pay 
able  within  sixty  days:  120.000 
shares  at  seventy-five  cents  per 
sliare  paviiblc  within  ninety  days. 
Company  incorporated  .iul>.  1939, 
(Out.),  :iiit)iorj:ic  I  '’O.ilOo 

shares.  $!  par.  issued  150,007. 
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MARITIME  PORTS 
CAPACITY  TO  BE 
TAXED  TO  UMIT 


Heavy  Movement  of  Traffic  as 
Result  of  War-Time 
Demands 


GRAIN  A  BIG  FACTOR 


Maritime  Bureau  The  Financial  Times 
Saiui  John. — In  line  with  the  pre¬ 
diction  its  to  tlie  heavy  demaiui 
which  will  be  made  on  Maritime ;  ecjuipped 
ports  this  winter,  as  a  result  of  the  i  sinirces 
war,  which  has  already  appeared  in 
The  Financial  Times,  is  the  state¬ 
ment  made  to  Mayor  .MacLares,  at 
Montreal,  by  Sir  Kdward  Beatty, 

President  of  the  Canadian  Pacific 
Railway,  and  Vice-Presidents  Wal¬ 
ton  and  Fraser  of  the  Canaditin 
National  Railways,  that  Martime 
ports  probably  will  be  ttixed  to  ca¬ 
pacity.  Mayor  .MacLaren  was  in 
Montreal,  accompanied  by  (.’oliii 
Mackay,  president  of  the  Stiint 
John  Board  of  Trade,  and  Allan  G. 

McAvity,  M.P.  for  Saint  John-Al- 
bert.  "We  discussed  the  port  situ¬ 
ation,”  said  Mayor  -MacLtireu,  "and 
were  assured  that  we  could  expect 
a  very  heavy  volume  of  traffic. 


(Continued  from  Patre  1) 
larly  is  antiripating  larger  export 
trade  to  tliose  countries  which  liavo 
been  importing  from  Germany  -- 
Latin  America  and  the  Orient.  Dis¬ 
cussing  this  situation,  Winthrop  W. 
Case,  in  an  article  in  the  Now  York 
Annalist,  suggests  that  should  by 
any  chance  the  prohibition  in  the 
Neutrality  Act  stand,  an  intensive 


took  place  in  vegetable  foods,  tex¬ 
tiles  atid  iron  and  steel.  In  the  first 
two  of  these  industries,  tlie  large 
advanres  were  seasonal  in  charac¬ 
ter,  while  those  in  iron  and  sieel 
were  contra-seasonal. 

In  the  tion-maniifaetiiring  indus¬ 
tries  eoal-mining,  iransiiortation. 
cotistruction  and  maintenance,  ser- 
vieos  and  wholesale  trade  showed 
heightened  activity.  The  inercase.s 
in  eonstnielion  were  most  exten- 


dcvclopment  of  a:  mu  plants  in  Can- 1  sive,  and  w  ere  especially  interest¬ 
ing  beeansp  the  a\erage  change  in 


ada  may  be  especied.  financed  ano 
part  at  least  out  of  re- 


the  Fniled  Slates.  Al.so 
it  is  foreseen  that  if  plants  now 
Canada  were  diverted  to  war  needs, 
the  discontinued  products  would 
then  be  obtaiued,  if  uecossar>  from 
tile  United  States. 


Moderate  Rise  in 
The  Economic  Index 

The  avera.ge  of  six  factors  show  ing 
the  trend  of  economic  conditions 
rose  moderately  in  the  week  of  Sep¬ 
tember  Kith  to  the  highest  point  for 
more  than  ii  year,  compiled  by  the 
Dominion  Bureau  of  Statistics,  Ad¬ 
vances  were  recorded  in  wholesale 


They  told  us  that  the  port  should  I  P''>ces,  bank  clearings  and  speeula- 
be  taxed  to  capacity.”  i'‘'«  trading.  Appreciable  declines. 

'  how  ever,  were  shown  in  car  load- 


In  Ottawa,  Mayor  .MacLaren  alos 
conferred  witli  Hon.  C.  D.  Howe, 
Minister  of  Transport,  who  also 
said  that  the  National  Harbors 
Board  looked  for  a  "very  busy  sea¬ 
son”  at  Saint  .lolm  during  the  fall 
and  winter. 


high-grade  bond  and  common 
stock  iirices.  Gains  were  shown  in 
eacli  of  the  six  factors  except  bond 
prices  over  the  same  week  of  11*3S 
and  the  average  was  eonseuueutly  at 
a  .slight l.\  higher  position. 

Owing  in  part  to  the  recession  of 
As  has  already  been  set  forth  in  grain  movement  in  the  Western 

division,  the  railway  freight  traffic 
reacted  from  the  high  level  of  the 
prcfcding  week.  'I'lie  index  dropiied 
from  IHM)  to  !H.S  in  the  J'ith  week  of 
the  year.  The  traffic  movement  in 
the  elapsed  portion  of  the  present 
year  was  l.tilX.ooO  cars,  a  gain  of 
the  same 


emplo.xnient  at  Seiitember  1  in  the 
experience  of  past  years  has  been  a 
decline.  On  the  other  hand,  logging 
and  retail  trade  were  (itiieier. 

Fmployment  in  all  five  economic 
areas  were  brisker  than  at  Septem¬ 
ber  Isl  ijist  year.  In  Quehee  and  the 
Prairie  Provinces  the  index  was  al¬ 
so  higher  than  at  September  1.  10.37. 
hut  the  situation  in  the  remaining 
provinces  was  not  so  favorable,  a1- 
thongh  activity  was  generally  great¬ 
er  than  in  September  in  any  of  the 
years  10.3t'-3t).  In  the  Prairie  Prov¬ 
inces,  however,  the  favourable  com¬ 
parison  goes  hack  only  to  1032. 


the  columns  of  The  I’inancial 
Times,  -Maritime  ports  are  also  ex¬ 
pected  to  handle  an  unprecedented 
amount  of  grain  this  tail  and  win¬ 
ter.  It  is  tlius  summed  up  in  the 
local  press; 

"Tons  of  golden  grain  continued 
to  flow  through  Winnipeg  towards ;  nearly  IO.Oimj  ears  over 
the  giant  terminal  elevators  at  the  ,  period  of  last  year, 
head  of  the  Great  Lakes  today  as  j  The  advance  of  the  preceding  week 
Western  Fanada  farmers  worked  in  wholesale  |»rices  was  continued  in 
feverishly  to  complete  harvest  of  the  period  under  review,  tlie  general 
what  promises  to  he  the  largest  wholesale  index  rising  from  7.3. a  to 
prairie  crop  since  1028,  says  a  77.4.  Fach  of  the  main  groups  cx- 
Wlunipeg  despatch.  .Lastern  .\tlan- j  cejit  iron  and  its  products  partici- 
tic  ports  arc  expected  to  handle  tin-  i  pated  in  the  advance.  The  index  of 
precedeiited  amounts  of  grain  this  j  is  sensitive  coniinodities  rose  from 
winter.  I  C0.fi  to  fifi.l. 

Big  (iraiu  .'lovemenf  I  The  weekly  index  wa.s  110.3  in  the 

"Grain  trains 

Winnipeg  from  as  tar  west  as  A1  ,  , 

berta.  draining  western  marketing  !  • 

point.s  01  the  1030  wheat  yield  which  ^  ^ 

the  last  tcderul  government  estim- :  indicated, 

ate  placed  at  122.ooo,'Mmi  bushels.  '  .  . 

l.ast  year's  crop  totalled  33fi,u("\uoo  Business  Adjushng 
bushels  while,  in  1028,  more  than  To  War  Conditions 
ofifi.OOo.OOo  bushels  of  wheat  were  |  ,he  war  began  the  business 


Sharp  Advances 
In  August  Exports 

Canada's  exports  to  both  the  Uni¬ 
ted  Stales  and  the  United  Kingdom 
in  August  made  sharp  advances. 
The  United  States  roceixed  Cana¬ 
dian  products  to  the  value  of  $fiL- 
204.1  12  compared  with  $30,801,805  a 
year  ago,  and  the  United  Kingdom 
830,307.700  eomiuired  with  83fi,735.- 
540.  M'hile  the  increases  were  gen¬ 
eral  throughout  the  list  of  eommo- 
dities  the  most  notable  advance 
was  in  non-ferroti.s  metals,  particu¬ 
larly  gold  hiillion,  the  export  of 
It  alone  amounting  to  $33,485,000, 
an  increase  of  about  $20,000,000. 

Kxports  to  the  British  Umpire  to¬ 
talled  $.30,142,070  as  against  $.3  4,- 
!io3.105.  and  to  other  countries 
$70,708,208  as  against  $48,475,892. 


Aid  for  Prairie  Farmers 

Heatna  —  Prairie  Farm  He- 
hahilitntion  Act  officials  boast 
a  rec-ord  for  the  iiiimlicr  of 
small  water  iiro.jeets  eomidet- 
ed  ill  a  single!  season. 

An  esiimale  shows  nearly 
fi.500  small  pro.1eel.s.  ineltid- 
ing  individual  diigouts.  small 
stock  watering  dams  and  in¬ 
dividual  irrigation  projects. 
Saskatchewan  heads  the  list 
with  3.703  projects,  .Manitoba 
is  second  with  2  125  and  Al¬ 
berta  third  with  ii41. 

Construction  of  this  large 
mimher  of  small  projects  in¬ 
volved  luiyment,  in  direct  fin¬ 
ancial  assistance  of  about 
$fifi3.000.  almost  double  the 
amount  so  disbursed  last  year. 


WAR  HAS  BROUGHT  DIVIDENDS  TO  BE 
UNCERTAINTIES  TO  I  UP  VERY  SLIGHTLY 


BUSINESS  IN  U.  S. 


Guaranty  Trust  Finds  European 
Events  Stirring  Up  Unexpected 
Problems 


DURING  OCTOBER 


PROSPECTS  FOR  TRADE 


ducts.  98.7  (97.5) ;  non-ferrous  me¬ 
tals  and  their  products.  74.7  (74.4); 
nou-metallic  minerals  and  their  pro¬ 
ducts.  84.8  (84.4):  ehemieals  and 

allied  products,  80.2  (78.2.  Canadian 
farm  products  index  stood  at  65.4 
compared  with  64.8. 


thundered  toward  I  of  September  16th  against  109 
in  the  first  week  of  the  mouth. 


The  standing  one  year 


taken  from  prairie  farms. 


community  has  been  engaged  in  thej  ,,|- 

!'er. 


"Since  Aug.  1.  start  of  the  etir-  ;  task  of  adjusting  itself  to  the  new- 
rent  crop  year,  more  than  167.000,- ,  conditions,  says  the  current  Business 
OOO  bushels  of  wheat  have  been  de- ■  Summary  of  the  Bank  of  .3Iontrea1. 
livered  by  producers  to  country  !  "The  process  presents  difficulties,  as 
points.  Durisg  the  same  iieriod  the  price  level  has  not  been  stabilized 
last  year,  appro.ximately  lOO.oOO.iiOo  and  in  many  eases  firms  are  losing 
bushels  found  their  way  fruin  the  the  serx  ice.s  of  key  men  summoned  to 


Wholesale  Prices 
Continue  Upward 

The  general  wholesale  commodity 
index  mounted  to  77.9  during  the 
week  ended  September  22  from  77.4 
in  the  previou.s  week,  .\moug  the 
more  important  commodities  to  move 
higher  were  leather,  meats,  cloth, 
pig  iron  and  fuel,  while  flour  and 
milled  iiroduels,  raw  sugar,  livestock 
and  raw  cotton  dcrlined.  In  the  eor- 
responding  week  last  year  the  index 
.of>.„l  at  74.1. 

riie  \arious  snh-group  indexes 
wore  ns  follows,  with  those  for  the 
pterions  week  in  brackets;  vegetable 
prodiieis,  66.5  (69.0);  animals  and 
their  iirodnets.  76.5  (77.1 1;  fibres, 

lexnles  ami  textile  in-ndiiets,  6!),6 
d.  wood  Iirodnets  and  t*a- 
iron  and  its 


Capacity  Op«rations 
In  U.S.  Steel  Industry 

The  rush  by  American  steel  con¬ 
sumers  to  get  on  order  books  of  the 
mills  continued  unabated  last  rveek. 
The  volume  of  bu.stness  that  was 
placed  was  reported  to  he  as  heavy 
as  in  the  week  before. 

Much  of  the  tonnage  affirmed  in 
the  last  few  days  cannot  h'b  deliver¬ 
ed  before  the  end  of  the  year,  and, 
accordingly,  will  lake  the  price  in 
effect  at  the  time  of  shipment.  The 
flood  of  specifications  covers  almost 
every  steel  product  on  the  list;  with 
sheets,  bars,  semi-finished  steel,  wire 
and  pipe  in  the  greatest  demand. 

It  now  is  considered  certain  that 
I  the  major  steel  companies  have  a 
sufficient  volume  of  orders  on  their 
books  to  assure  capacity  operations 
through  to  the  end  of  the  year  and 
it  is  believed  that  a  fair  portion  of 
the  first  quarter’s  capacity  already 
is  earmarked. 

Serious  delivery  problems  are  ex¬ 
pected  to  develop  in  the  next  few 
weeks  owing  to  Ireavy  requirements 
from  automobile  centres  and  the  re¬ 
entry  of  railroads  are  asking  for 
prompt  delivery  of  rails  and  car- 
repair  material. 

Iron  Age  places  steel  operations 
this  week  at  8t7r  of  caiiacity  and 
.says  they  are  destined  to  go  still 
higher  rvithin  the  next  few  weeks. 


I.IVESTOrR  REUKIF’TS  DOWN 


M.t  (61. 


I,ivesto(’k  receipts  at  the  two  Mont- 
nal  stwkyards.  Point  St.  Charles  ami 
KjusI  Knd,  for  the  first  etpht  months 
of  the  year  nn*  officiall.v  reiiorleil  a.s 
follows:  Cattle,  66,074  heii<i.  (I'Oin- 
tiaii'd  with  91.20y  in  ttie  .similar  per- 
io<l  of  1936);  calves,  142.2.31  (1  31.260); 
hogs,  204.636  (187,910);  sheep,  34,429 
pro- I  (38.490);  hor.ses,  19.627  (21,637). 


fields  to  loading  platforms  and 
rural  elevators. 

"Nearly  70.000  ears  have  been  in¬ 
spected  in  Winnipeg  since  Aug.  1. 
This  is  almo.sf  doiilile  the  number 


war  activities  of  different  kinds.  But 
there  are  good  grounds  for  oiitiniism 
about  the  business  outlook  for  the 
eoming  months.  There  is  already  in¬ 
dicated  a  marked  increase  in  indus- 


examined  in  the  corresponding  pe.  trial  activity,  principally  through  the 


riod  a  year  ago. 

‘’Normally  a  large  share  of  the 
prairie  rrheat  yield  is  nuived  rce.st, 
hut  with  the  war  I’acific  harhor.s 
are  at  a  disadvantage  is  .shipm''nt 
of  grain  to  overseas  markets.  In  ad¬ 
dition  to  increased  freight  and  irt- 
.suranei' rate.-,  1  he  long  haul  through 
the  Panama  Canal  hring.s  added 
shipjiing  ri.'k'-. 

"Officials  of  the  '  a.sadian  Paci¬ 
fic.  Railway  announced  that  during 
Septcmhvr  .i  new  ncord  in  roliinii- 
of  gram  tiiorcl  ca.-t  I'rom  Wiiiii’iicu' 
to  the  lak'-hcad  ha.-  in  cn  estalilisii- 
ed.  Ar'i'agc  movcinent  from  Win¬ 
nipeg  by  th  -  c.P.H.  has  licen  about 
1,553  cars  .1  day  tliis  month  coiii- 
paiTd  With  ihc  previous  record  of 
1,166  cars  (iiirin.g  llic  .same  month 


speeding  up  of  orders  for  munition 
and  war  equipment,  and  when,  as  is 
eonfidently  expected,  further  large 
orders  for  munitions  are  placed  by  a 
British  .Mis.sion  which  has  lately  ar¬ 
rived  in  Canada,  there  should  he  few 
firms  equipped  for  this  iiartieular 
class  of  work  rvhit  h  rrili  not  he  very  1 
busy.  'J'h<*  additional  rvages  which  | 
will  he  paid  in  industry,  the  large! 
augmentatit)?!  of  agricultural  income  j 
in  the  West  and  the  very  c on.sidcr-  | 
able  sums  of  money  which  will  ln-l 
disbursed  by  the  I’eiicral  Go\ crnnii  iii  ' 
in  the  form  of  pay  (o  the  armed  ' 
forces  and  in  the  pror  ision  of  eqiiii)- , 
ment  for  tln'm  will  all  coinhine  10 
produce  a  substantial  increase  in  the 
national  income  which  can  scarcely 
fail  to  .stimulate  general  husinos.s.” 
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Brink  Pchit'.  .Ausu^t  . 

Brink  Klnbits,  (-irst  7  Mnntli.^  .  .  .  . 
o(  (.finnri.1  K"st’r\-e  Btilio.  Srp( 
Ch.irtprrri  tirinkn  .ii  Inly  41  — 

Ppmcind  deposits  . 

Mnvmiitg  deposits  . 

(  urrent  lortns  in  C.inddri  . 

EX1I.KN,\L  Tl<  \DL  P  B  i. 

Imports,  lulv  . 

rtoniestn.  I.xports:  Inly  . 

i  nvnratile  Brilnnce  . 

Irnpor*  7  inontli.s  . 

Ilonipstic-  I  xiiorts,  7  months.  .  .. 
(  rivor.ible  B.il.nncn.  7  months  .  .  . 

Piimer.tir  i.xports;  Aneust  . 

Copper  exports,  .August,  ewt . 

Nirkel  exports,  AuKUst.  rwt . 

/.tnr  exports,  Xncust.  rwt . 


193') 

$2.3«9,74n.nno 
I  7.509.83  1,6)1) 
60  I  2' ; 


(938 

$2,371,1  29.001) 
I  7.05  1.438.7  7  3 
54  3  2% 


Changa 


0  8 
2  8 


$694,169,484 

1.697.240.089 

814,947.295 


$750,428,026 

1.654.748,586 

840.927,428 


2  6 
2  0 


.\sbestf 


!MI  (4\\I.  IRADt.  «<  l\PU.STRIl.S- 

)^hysif:e!  X'olume  o(  Busine.ss  .  . 

.Sim-ir  Produced:  Lhs . 

..\ii*', mobiles  Produced;  Nfi . 

<  'intrrirts  /Xwrirderl  . 

.Newsprint  F'roduclion ;  Tons  .  . 
Pio  Iron  I’roduced;  4  oils . 


..  $58,580,000 

9(), 797, 000 
42.2  I  7.000 
479,659.000 
552,784.000 
1  73.1  25,0011 
$110,000,000 
456, 96  > 
149.92  1 
476,5  45 
14,125 

XLGL-'Sl  — 

I  26  I 
101.582.12  ) 
).475 
$25,827.2011 
2)6.975 
65.920 


$55,824,000 
66,916.000 
I  1,094.001) 
392,5  I  5,000 
458,092.000 
65,577,000 
$83,500,000 
460,864 
1  50,359 
I  76,643 
)2.759 


4  9 


4-  3  5.6 
-r  192  ) 
~  3.2 

t  20  8 
4  166  6 

4-  42,2 
0.8 
—  0.3 

169  8 
-4-  10.7 


I  in. 5 

100,705,387 
6.452 
$22.1  I  4.400 
220.404 
49.477 


I  4 


4-  17.0 

-1-  7.6 

-I-  33,2 


in  Pil's.  I  _  — 

’•\(i  liguit.s  an-  a'.ailahle  nn  <  an-  Car  Loadings  at 
aiiiaii  .Naihoial  Kailwa.v.-  miivcment  High  Point  for  Year 
during  (he  .nrreni  month  Imt  acii-,  ,„yrimg.s  for  the 

vity  m  the  i.  N.  K.  yani;)  can  lo' |  se,„p,„b,.r  n  ached 

point  for  the  year  at  7 ) 


coiiijia 


with  the 


I’.H. 


APPLE  CROP  OF 
N.  S.  IS  REDUCED 


Proion^etl  Dry  Weather  Has 
Effect  cf  Cuttin^z  Lstiniate 
Ten  Per  Cent 


week  ended 
i  new  higti 
7 1  ears,  and 
the  inih  \  miriiber  rrjse  from  !(4.80  to 
:"i.o3.  Tlicse  loailings  xvere  also  the 
highe.st,  sime  11'3!.  Grain  amounted 
to  L’3,3H8  cars  or  8.!t6n  above  last 
.Mar’.s  shipments.  Coal  ittcreased  by 
l.L‘4.'.  car.s,  lumber  by  ,516.  p)ilp  anil 
paper  618,  ore  56!)* merchand ise  63.7 
and  miscellaneous  freighi  1.611.  The 
only  commodity  showing  deereasetl 
loadings  tvas  imlpwood  by  233  cars. 


Gl.M  .RAI.  l  .fONOMIC  SI TUA  DON— SKVLN  MONTH.S 
Piiysic.il  \ 

Index  of  Iridu 


-if  bu 
j|  production. 


116  8 
I  19  2 


I  10.0 
I  I  I  3 


6  2'h 
7.1'F 


(..tftawa  --  Althou'-ii  flu  Septeiu- 
h-ei'  e.g.iiiaK-  of  Ill"  commcrt'.a!  crop 
of  Canadian  iipples,  i-  only  slightly 
below  (hat  oi  ll.itlH,  tilt  I'e  lia.s  been 
;i  .shat'])  l■-dU'•lion  in  itn-  iiro.siiL-cis 
;  irice  la;-;  niiini!i.  'I'lie  gi-'.'ate.sl 
fliaiige  look  place  in  .\o\a  Scotia 
w’nere  ihc  cio])  i.-;  Kiiorti-d  to  bi' 
30  lier  cant  bi-li.w  the  jii'cvioiis  (sti- 
mate.  as  a  rc.sult  of  the  jo oltjii.ged 
dr.v  weatlp'-f.  slight  dccrLa;:e,  i.- 
al.so  Kpor'cd  in  Ijritish  I'oluinbia, 
while  the  Oniario  (■I'op  i.s  now  ttsli- 
niated  to  be  higher  Ilian  a  yetir  ago. 
The  crop  in  .New  Bruii.swick  and 
Quebec  1  iiiaiiis  tlie  same  a.s  in  Au¬ 
gust.  'J'ho  Canadian  apple  cro])  is  all 
pre.scii:  estimated  at  71,13.7,000 
rels  (7.333, 1'lO  hairtls).  'J’nere  was 
II  slight  iiiiiiroycnient  ■  it)  the  jiros- ! 
pect.s  for  the  pear  and  jiluni  erojjs  ' 
during  the  month,  the  increase  oc¬ 
curring  in  (Jntario.  'J'he  present  peat- 
crop  is  now  iilaced  at  781,300  bush¬ 
els  (6.73.400  bushels),  while  plum 
production  is  (“xpected  to  bo  223,000 
bu.shels  (338,000  hushehs).  Although 
there  is  no  change  in  the  estimates 
for  peaches  and  grapes  in  British 


\eliicles  de- 
loial  being 


Automobile  Sales 
Declined  in  August 

Sales  of  new  motor 
(•lined  in  August,  the 
li.l  io  retailing  for  .$6,718,;!07  compar¬ 
ed  with  7,877  for  -$8,817,187  in  the 
iireyioiis  month  and  7,30t  for  .$8,ol8,- 
03')  in  tlie  corresii'onding  month  last 
year.  There  wore  J.fibj  jiassenger 
eats  sold  for  .$3,!il8,.533  in  .August 
compared  with  4,501  sold  for  $4,063,- 
613  in  the  same  month  last  year. 
Sales  of  new  trucks  and  buses  dur¬ 
ing  the  month  mimhered  3,4!i4  units 
with  a  Kttail  value  of  $3,700,784  com¬ 
pared  with  3,613  which  sold  for  $3,- 
057, 4u7  In  .\ugust,  1038. 

I  New  motor  vehicle.s  sold  during 
;  the  eight  months  of  ]03!i  numbered 
81,013  units  with  a  retail  value  of 
.$80,108,638,  IK/K  in  number  and  13'; 
in  value  below  the  01,853  units  which 
were  sold  for  $103,003,471  in  the  first 
eight  months  of  1038. 


Decided  Improvement  in 
Industrial  Employment 

Industrial  employment  showed  de¬ 
cided  improvement  at  the  beginning 


Columbia  since  tlie  last  report,  i  of  Seiiternher,  the  gains  being  wide- 
ideal  growing  weather  has  so  im- 1  ly  distributed,  both  geographically 


proved  the  Ontario  crops  of  both  |  and  ii.dustrially.  The  advance  was 
fruits  fhat  suhstuntial  increases  are  I  smaller  than  that  noted  at  Septem- 


reported.  I’rodiiction 
peaches  this  year  is 


of  Canadian 
estimated  at 


her  1  in  either  1038  or  1037,  but 
with  these  oxeejilions  -was  the  lar- 


866,700  bushels  (700,000  bushels), '  gesi  recorded  at  that  date  in  any  of 
■while  the  grape  crop  is  Iilaced  at  50,- |  the  years  since  1030.  Statistics  were 


444,300  pounds  (37.073,600  pounds),  eomiiiled  from  11,876  employers 


Root  crops  in  Quehee  art'  expected  ^  whose  staffs  aggregated  1,167.631 
-tt)  produce  ht'avily,  while  onions  ;  romiiared  with  1,147,381  on  August 


now  show  a  considerable  reduction,  i  I.  a  gain  of  30,347  or  1.8  per  cent. 


The  general  condition  of  most  vege-;()n  September  I  last  year.  Iff, OK 
tables  in  wesli'rn  Ontario  is  better  firms  reported  1.1113.088  persons  ai 
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(  opper  L.xports.  Lh«.  . 

)25,9l7,9n'l 

313.71  1.900 
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3.9 
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133,201,60(3 
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Moimfrtcturini:  F'roductinn 
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23.8 

Su,4ar  Manufactured,  Lbs . 

387.788.743 
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-f- 

4.8 

(attle  Slau^ihtf'rin/G,  No . 
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0  6 

ffoK  Slau$»titerin«;A,  No.  . . 

(.784,857 

1,808,342 

13 

i  igarettes  f^el^^ascff,  No . 

3,970.326.042 

3.870.562.350 

.f. 

2.6 
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(0.488,647 

10.149.900 
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62.904,047 
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Automobile  F’roduction,  No . 

(02.890 

1  11,165 

— 

7  4 

Newsprint  Production,  Fons  . 

(.568,694 

1.462.417 

■r 

7.3 

.Sfe'rl  Inyot  fVoduction.  Long  Ions.  . 

f)91.290 

754.668 

— 

8.4 

Fh«  lrt>n  F*roduction,  Lon^  Ions . 

356,(08 

455,396 

— 
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F’ctr(jleum  Impolite,  Gal . 

636,  (  48,000 

613. 131. 181 
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(  riid»'  Rubber  Imports,  Lbs . 

46.(96,076 

3  1,361,166 
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f'onstructioiis  Contracts,  $ . 
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Wm.A  1  -  Bushels. 

Storage  of  Wheat,  September  15...,,, 

Storage  of  OtFier  Grainy  .  .  .  ^ . 

IRANbI  u:<  1  \  !  liJ.ft 

221,952.83  2 
20,667,607 
tCcek  t.iuleH 

103,006,259 

16,769,840 

New  York.  -  War  has  hroiiglit 
American  business  face  to  face  with 
a  new  set  of  uncertainties,  uceord- 
ing  to  the  Guaranty  'i'rust  Company 
of  .New  York  in  its  nionilily  Guur- 
unty  Survey,  published  this  week. 
Allhotigl)  business  has  the  exam¬ 
ples  of  101-f  to  study,  the  Survey 
says,  first  effect. s  "liave  eoni rusted 
sharply  both  witli  the  experience  in 
1014  and  with  that  of  the  recent 
war  crises,  illustrating  the  wide  va¬ 
riations  with  which  history  repeats 
itself  and  the  danger  of  judging  the 
future  too  closely  by  the  past. 

"The  immediate  effects  on  Amer¬ 
ican  business,”  it  continues,  "ean- 
not  yet  be  gauged  with  any  accur¬ 
acy.  It  seems  to  have  been  gener¬ 
ally  expected  that  the  initial  shock 
would  have  at  most  a  temporary 
unsettling  and  depressing  influ¬ 
ence.  In  1914  the  effects  wore  nei¬ 
ther  'Severe  nor  enduring.  Business 
activity  had  declined  rather  sharply 
throughout  1013.  The  recession  was 
temporarily  interruiited  in  the  early 
months  of  1014,  hut  herame  sharp 
again  in  the  second  half  of  the 
year.  The  downward  movement 
continued  until  about  the  end  of 
1014  and  was  followed  by  a  very 
sharp  advance  in  the  following 
year. 

Derelopnients  Yet  Obscure 

"Adverse  developments  demon¬ 
strably  due  to  the  outbreak  of  the 
war  are  not  easy  to  trace.  Kven  in 
foreign  trade  the  effects  were  not 
severe. 

"If  any  general  downward  reac¬ 
tion  in  business  has  taken  place  in 
the  present  instance,  it  is  not  read¬ 
ily  apparent  from  current  reports. 
Uhilc  some  branches  of  trade  ap¬ 
pear  to  have  been  adversely  af¬ 
fected  hy  the  eancellalion  of  for¬ 
eign  orders  and  the  uncertainty  of 
shipping  facilities,  others  have  been 
henefitted  hy  unexpected  hiisiuess 
in  other  quarters.  As  nearly  as  can 
be  judgpfi  at  present,  the  transi¬ 
tion  from  peace  to  war  seems  thus 
far  to  have  exerted  a  stiniulallng 
rather  than  a  depressing,  influence 
on  American  business  tis  a  whole; 
and  the  behavior  of  security  and 
comniixiity  markets  suggests  that 
this  influence  is  expected  to  roii- 
tintic. 

"The  longer-term  effeets  of  the 
war  on  business  are  easier  to  esti¬ 
mate  in  some  re.spects  and  more 
difficult  in  others.  For  its  duration 
and  perhaps  for  some  time  after, 
the  war  will  jtrobably  have  a  pow¬ 
erful  stimulating  effect  on  many 
branches  of  business  in  this  roiin- 
try. 

The  industrial  faeililies  of  the 
belligerent  nations  will  he  devoted, 
ns  far  a.s  iwissible,  tf>  war  uses;  and 
!i  strong  demand  will  arise  for  eoni- 
niodities  from  other  eounlnes,  in- 
eluding  the  United  States,  both  to 
supplement  the  supply  of  war  mate¬ 
rials  and  to  provide  for  other  needs 
that  cannot  bo  filled  from  the  usual 
sources. 

"The  belligerent  nations  will  find 
It  imiiossihle  to  maintain  their  nor¬ 
mal  iiosiiion  a.s  sellers  in  neutral 
markets,  and  a  share,  of  (his  busi¬ 
ness  xvill  he  taken  hy  American 
Itrodueers.  Uffeets  of  this  kind  have, 
in  fact,  already  begun  to  appear.  In 
our  domestic  markets,  also,  foreign 
eompelition  may  be  expected  to  de- 
rline,  although  tho  belligerent  na¬ 
tions  will  probably  make  every  effort 
to  maintain  their  export  trade  with 
us  in  order  to  Iniilil  ui)  their  supplies 


(Continued  from  I’age  1) 
titms  or  omis'.4i()ns.  Additions  to  tin 
list  of  Oelohcr  dividends  and  other 
increases  are  the  following,  to  the 
amounts  indicated;  Bell  Telephoii 
(add.  slock),  $17,143;  Can.  Barkers 
extra,  $1.00  -  -  $300,000;  Cariboo 
Gold,  .01 — $13,333;  Gatineau  jiref. 
new,  $1.37  $15,500;  God's  Ixuke, 

,05;  —  $175,000;  Investment  Foun¬ 
dation  (arrears)  .35 — $74,325;  La 
maque  Gold,  .13 — $360,000;  .McW'at- 
tes  Gold,  .10 — ^$186,050;  National 

Grocers  new  pref.,  $4,571;  Powell 
Rouyn,  .05— '$63,300;  Sheep  Creek, 
.01 — $18,750;  Gen.  Steel  Wares 
pref.  (arrears),  $1.75 — '$78,750;  Sul¬ 
livan  Cons.  Gold,  .04- -$160,000;  Uni¬ 
ted  Fuel  new,  .75 — $67,500;  and 
Wilsils  increased  .10 — $13,510.  An 
initial  payment  of  $1.00  -will  he 
made  by  Detroit  Tunnel  on  the  new 
common  stock. 

Among  the  numerous  reductions 
and  omissions,  which  tend  to  offset 
these  above  gains  are:  Can.  Car 
pref.,  374,2  —  $134,571;  Central  Pa¬ 
tricia  (paid  in  September),  $100,- 
000;  Dominion  Bank  (switched  to 
November),  $175,000;  Dom.  Fouii- 
dries.  .15 — $46,740;  Kconnmie  In¬ 
vestment,  .631/^  —  $34,950;  Fanny 
Farmer.  .12*/2 — $48,807;  Great-West 
Life,  $1.50  -  $15,000;  Hedley  Mas¬ 
cot,  .04— $90,565:  Hinde  &  Dauch, 
$37,491;  Montreal  Tramways,  .75  — 
$53,000;  Prudential  Trust.  .13*,^ — 
$2,191:  Reno  Gold.  .01 -$28,300; 
Standard  l'''uel,  .62‘,A — $7,412;  Stan¬ 
dard  Steel  "A”  (arrears)),  .75-  -$7,- 
:  Stedman.  .05 — -$4,500;  Tcck- 
Htighcs,  .05 — $240,367.  j 

Following  i.s  a  summary  of  the 
dividend  payments  which  are  sche¬ 
duled  or  likely  to  be  made  during 
October; 
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(Continued  from  Page  1) 
able  as  at  present,  American  im¬ 
ports  from  Sweden  are  likely  to  be 
drastically  curtailed  and  undepend¬ 
able.  Finland  and  other  Baltic 
countries  which  have  been  among 
leading  sulphite  exporters,  also  are 
unlikely  to  he  much  of  a  factor  in 
the  American  market,  for  the  same 
reason.  Germany,  whicli  has  ship¬ 
ped  considerable  quantities  of 
l)leached  sulphite  to  the  United 
States  in  the  past,  is  out  of  this 
business  comiilctely. 

Norwegian  sulphite  appears  like¬ 
ly  to  continue  to  enter  (he  United 
States,  and  'Some  shipments  may  he 
made  from  Sweden  to  Norwegian 
l)orts  hut  the  higher  costs  in  rail 
sliipment  would  tend  to  limit  such 
a  movement. 

Indications  that  ships  available 
for  transport  of  sulphite  from 
Scandinavia  will  be  limited  also  is 
•likely  to  he  a  factor.  Llimination 
of  German  freighters  from  oceanic 
busines.s  has  cut  off  ahoiil  25%  of 
available  Kuropean  boat.-).  Also, 
pulp  is  not  considered,  under  nor¬ 
mal  conditions,  a  very  profitable 
cargo,  due  to  its  hulk;  and,  with 
all  available  bottoms  likely  to 
pressed  inlo  service  to  transport 
essential  war  supplies,  faeililies  foi- 
movement  of  sulphite  arc  highly 
uncertain. 

Unless  the  shipping  situation  in 
tho  Baltic  should  change  radicnlly 

and  there  .seems  little  iiro.speci  of 
this — or  ntlier  unforeseen  devolop- 
nieiits  oerur  it  would  aiipear  that 
more  than  half  —  possibly  (lOCK  or 
75% — of  normal  Ameriran  soiirers 
of  sulphite  supply  V3ill  he  cut  off. 
This  would  reiiresent  a  loss  to  U.S. 
buyers  of  an  amount  equal  to  about 
double  the  tonnage  volume  that 
Americans  have  been  im|)orting 
from  Canada.  Kven  a  larger  per¬ 
centage  of  normal  sulphate  siii)pl> 
would  he  eliminated.  • 

Onlj.'J,)  P.C.  I'rom  ('aiiaila 
Of  total  ITS.  imports  of  sulphite 


I  pulp  in  1938,  at  1, ''27, 137  tons,  onlv 
;,2.s|4,s« !  253,516  Ions  were  purehasod  from 


Sweden  was  chief  source, 
with  most  of  balance  being  oliiained 
from  other  Baltic  countries  and  Ger¬ 
many.  Of  U.S.  imports  of  .suliihate 
pulp,  at  514,755  ton.«.  83.663  lon.s 


Although  majority  of  Canadian  pa 
per  companies  produce  sulphite  or 
sulphate  pulp,  most  of  tliesr  produce 
for  own  reipiirements  on1,\,  and  sni 
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2SI.187  :  pliite  and  sulphate  use  in  Canada  is 
l)7n’.M4  !  increasing  sharply.  Siirplns 
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))ro(lnction,  and  cxiiorling.  has  hern 
confined  almost  entirely  to  a  rcl.i- 
tively  few  companies  Fraser  (Os., 
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of  dollar  exchange.  The  Fnited  |  Goodyear  Tire 


Carlopidi 


till 


Cuniulalivc  Total — 

Cars  . 

Cross  Revenue  G.N.R. — 
Week  to  September  2 1  . 

Cross  Revenue  P.  K. — 
Week  to  September  21,. 
C.P.R.— July 


September  I  6 
71,274 
To  .Sept.  1  6 
1,689,444 
19)9 

$5.65  1.182 


go 


Year  ago  Ye 
60,572  56.580 

Year  ayo  2  y 
1,665,029  1,823,518 

1938 

$3,971,607 


AO 


$4,509,000 

1939 


$3,364,000 
1938 


i  42.3' 
4-  34.0', 


Grobn  Lurnings  . 

.  $  1  1,64  7,403 

$1  1.090,024 

-i-$  567.3  77 

Working  Lxpenses  . . 

10.482.688 

-4  448,554 

Net  Earnings  . 

$  507.33  7 

-t  $  118,823 

Aggregate  lo  July  3  1  — 

GroHs  Larnings  . 

$72,3  77,554 

•i-$I.087,693 

Working  l.xpenaes  . 

.  67.487,743 

69,189,188 

1.701.444 

Net  Larnings  . 

$  3,188.364 

-r$2,789.l38 

C.N.R— July 

Operating  Revenues  . 

.....  $14,463,648 

$14,176,717 

-K$l,336.931 

Operating  Expenses  . 

14,343,771 

14,273,676 

-r  1.075.044 

Net  Revenue  . 

....  $  2I4,‘)2  7 

d$  96,959 

x$  3  11,836 

Aggregate  to  July  3  Ist — 

(Operating  Revenues  . 

....  $103,244,173 

$  96,936,276 

-f  $6.}0«.002 

Operating  Expenses  . 

_  103.434,663 

102,713,217 

-(  282,451 

Net  Revenue  Deficit  .  .  . 

....  $  290,490 

d$  5,776,941 

ji$5,486,45  1 

Stales  Government  will  nndonhicdly 
accelerate  its  own  military  and 
naval  preparations,  further  swelling 
the  demand  for  the  prodticts  of  in¬ 
dustry.  In  short.  ih(!  .situation  may 
ho  expected  to  develop  along  the 
same  broad  lines  as  it  did  in  the 
early  jiart  of  tho  World  War  period. 

"The  extent  to  which  these  effects 
are  felt  will,  however,  depend  in 
large  measure  on  tiuesiions  of  a  non¬ 
economic  nature:  whctlier  tlie  Fnil- 
ed  States  remains  neutral  ih rough- 
out  tile  war.  what  .sort  of  ncutrfilily 
policy  is  followed,  liow  pulilic  opin¬ 
ion  in  this  country  swings  toward 
one  side  or  tlie  oilier  in  the  war.  and 
what  restrictions  are  placed  in  the 
way  of  normal  economic  read  ions. 

Prospect  of  Belligcrcnis  Trade 

“Kven  if  the  .Neutrality  Act  is 
maintained  in  full  force,  it  will  leave 
a  wide  range  of  commodii  ii's  that 
can  he  legally  exported  to  bellige¬ 
rents,  either  in  American  shiiis  or, 
if  (he  President  forbids  this  under 
the  authority  of  the  ad,  then  on  a 
'(•ash  and  carry’  basis. 

"Desiiite  llie  measures  that  liave 
been  laken  or  are  likely  lo  be  taken 
to  enforce  iieiitraliiy  and  avoid  the 
possibility  of  iiilernal  ional  ‘ind-! 
dents’,  it  i.s  likely  that,  the  war  will 
stimulate  the  effective  foreign  de- 1 
mand  for  tlie  iiroduets  of  the  United 
States. 

"In  case  the  United  States  should; 
ultimately  become  involved  in  the- 
war,  it  i.s  lo  he  assumed  that  the 
country's  vast  industrial  and  fintiii-  j 
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Virtually  all  of  pulp  exports  has 
been  of  bleached  and  unhleaehed 
sulphite,  with  .sulphato  exports  rela- 
0.666  i  lively  unimportant. 

1-n’nnn  !  Pciee  of  bloarhed  stiljihile  in  Can¬ 
ada  since  .Fune,  1938,  htis  been  $70. 

19.37. 
ximrfs 

rereive  the  benefit  of  the  10';  pre¬ 
mium  on  U.S.  currency. 

Nominal  priro  coniinues  at  $7ii. 
hut  no  new  business  is  being  hooked 
ill  tlii.s  figure.  \'nrious  producing 
companies  are  now  working  out  new 


46, . 600  (  as  compared  with  the  high,  in 
‘^'I^ljof  $67.  At  tireseni  sulphite  ex 
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!  f|U()tati()u  lists,  and  formuliif in.g  ex- 
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37,600  fied. 


sihle  developments  are  more  clnri- 
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37,000 


.Meanwhile,  several  companies  arc 
rejiorted  lo  he  considering  oxpan- 


2.'.no,.sion  of  pre.scnt  productive  facilities. 


I  73,4  1 
223.1'.2 
'/4,32 


rj — Deficit.  X-- -IrnprT3vement. 
STOCK  MARKET  AVLRAGLS- 


I  servcdly  at  the  disposal  of  its  allies. 
I  The  deiiiiind  for  war  materials  and 
'  many  other  commoditie.s  would,  of 
I  course,  ho  correspondingly  enhanced. 

"On  the  other  hand,  industrial 
disloealion  on  ti  huge  scale  w’ould 
inevitable  become  necesary;  a  sub¬ 
stantial  part  of  the  nation’s  man 
power  would  ho  t.ikcn  out  of  pro¬ 
ductive  emiiloymont  tind  govern¬ 
mental  restrictions  on  pconomie  life 
j  would  probably  be  even  more  severe 
I  than  in  tho  World  War." 
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than  in  the  eastern  sretion  of  Hie 
province.  Alf'liough  there  is  an  in¬ 


work. 

Unusually  marked  expansion  was 


crease  in  acreage  in  tlie  district  recorded  in  manufacturing,  in  which 
east  of  Toronto,  yields  are  below  over  Ul.otoi  persons  were  added  to 
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383,079 
2,43  1.000 


total  19)9 
6,364.289 
1  3,2  77,825 
9  1 ,266,000 


.Spii 


average.  The  root  crops  in  .Manitoba  the  reporled  iiayrolls.  The  greatest 


are  better  than  average. 


Hf'cliDf’fJ  frartionnllv  Hurinj»  t 
.Sepl€*inljcr  .Saiiir  flay 

rJ  up  (luring  tlx* 


impruvemeut  in  factory  employment  1  hid«»  and  Attiel  scrap  were  unchanged 


iniodily  Indrx,  compiled  by  Wood.  Gundy  ft  Go.  l.ld., 
p.isl  week  lo  65.4  as  el  September  27th  from  65.8  on 
year  ago  Ihi-  index  •lood  at  j$.9.  Colton  and  wool 
wheal  and  rubber  declined.  Copper,  lead,  zinc,  hogs, 


I  Following  an  order  received  re-  ■ 
I  ecnlly  hy  Fleet  .Aircraft,  I,(d.,  froiiti 
iltie  Departmeiil  of  National  Defense 
I  for  Xj  training  iilanes,  it  is  reiiorted  ! 
tliat  an  adilii irnial  oi-der  for  7:11 
planes  lias  h(>en  given.  With  orders  \ 
on  liand  of  around  $l.8ii(t,fiun,  the; 
new  order  will  raise  tills  lo  over  $2,-  | 
7011,11(10.  A  few  weeks  ago  the  com-  ; 
puny  Iilaced  an  ordei-  for  lOn  7-eyliii-  j 
del-  motors  for  the.se  planes  with  a  j 
firm  in  Lus  Angeles. 


.Jamaica  P.  . 

:  0 

y 

22,500 

1  'll..  |irr  f  . 

1  . 7.5 

!) 

13,1 2-. 

Kerr  Lake  Minos 

10 

Int. 

60  000 

*Koot«*nay  B<*!I<*  Gold.  .  .  . 

.o;> 

') 

33.-60 

Lamaouo  (fold  . 

.  10 

300,000 

1  '0.,  extra  . 

112 

60,000 

T.andod  Banking  At  Loan 

1 .25 

1) 

12.f(00 

J.  I  arg  A-  Soils. 

.  17« 

.1  4) 

17,f00 

•Maple  Leaf  (fard..  pref 

.70 

56,000 

Maritime  'I’el.  Ai  Tel.,  pref 

.  I7« 

:  y 

26,2' 0 

I?f)..eommon  .. 

.  17* 

■■  y 

(i4..581 

McC’oll  F'rontenac,  pref.  . 

1  .'iO 

y 

118,212 

Maneta  Porcurine  . 

03 

y 

76.3L5 

1  .7.5 

Q 

4,823 

Moi.treal  (  itv  A:  1  ist  .  . 

3  no 

Q 

60,000 

Mtti.trj'al  F'ow<*r  . 

,37 

!) 

,660.:  3.5 

.Montreal  'I’elegraph 

.68 

t) 

31.000 

Montreal  'I'ramways . 

1 .  .70 

y 

10.5, 0(»0 

Moore  pref . 

1,75 

t) 

129, .'24 

Do.,  -H-'  prof  . 

1  .  <  5 

!) 

8.:  20 

1  0.,  common  . 

.  10 

!) 

1. '6. 1.30 

Mi’Watti-rs  (fold  . 

10 

Int. 

I86.n  d 

Naf  airno-Duncan  . . 

.  20 

s 

J  0,000 

National  Breweries . 

.ro 

y 

360,6  A(i 

Do.,  pief  . 

.43' 

y 

48,00 

National  (iroceriea,  pref,  . 

.37' 

!) 

.'6.2  0 

Nutiotial  Steel  Car  ... 

.  f.O 

Q 

87.65 

National  Trust . 

2  00 

'7 

60,000 

New  Brunswick  Tel . 

.  12' 

17 

.2.3i0 

Niagara  Wire 

.2.> 

17 

28,T.’o 

North  Star  Oil.  pref . 

.()8«4 

y 

17, .‘00 

North.  Ont.  Power,  pref  . 

1 . 50 

47 

37,471 

Do.,  common  . 

.00 

47 

14  1.020 

Nova  Scotia  Flight . 

1  .  .50 

y 

51.JH.1 

Nova  Scotia  Trust . 

3.. 50 

S 

14,478 

0  Brien  Gold  . 

.10 

Int. 

325.000 

Ogilvie  1‘^lour, . 

.25 

47 

1 .50,000 

Ontario  Loan . 

1 .2.5 

47 

f.0,000 

•Ottawa  Car  . 

1.00 

Int. 

11,770 

Ottawa  Power . 

.25 

47 

35,000 

Do.,  pref  . 

1 .25 

y 

21,2.50 

Page  Ilersey . 

1.00 

y 

174.270 

•Petiol  Oil  &  (fas  . 

.02 

Int. 

4,400 

Pioneer  (jold  . 

.10 

47 

175,175 

Porto  Kico  P<»w.,  pref.  . . . 

1 . 75 

y 

17,. 500 

Power  (’orp.,  Ist  pref.  .  .  . 

1.50 

47 

76,000 

Do.,  2nd  pref . 

.75 
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.05 
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y 

L50,000 
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1 . 75 

y 

61.250 

Keminglon-Kand,  pref.  . 

1  12!. 

202,240 

.20 

316.978 

Riverside  Silk  ‘  A” . 

.50 

47 

1 5,000 

Royal  Trust . 

.80 

y 

80,000 

Sheep  (!r»*ek  Gold . 

.04 

y  ' 

75,000 

Do.,  extra  ...  . 

.01 

18,7.50 

Sherwin  Williams,  pref.  .. 

1 .75 

47 

60,550 

•Silbac  Premier . 

.04 

47 

100.000 

Silverwood,  pref  . 

.20 

Int. 

34.577 

IF.  Smith,  nrc  f . 

1  .  .50 

y 

93,774 

Sou.  Can.  INtwer,  pref  .  . 

1  .dO 

47 

100,333 

Standard  Fuel,  pr^ . 

1  00 

47 

11,800 

standard  .steel -  A"  . 

.75 

y 

7,275 

Sleriman  Brtw.,  pref . . 

,75 

47 

4, .500 

1  -o.,  common  . 

.  15 

47 

13,.500 

Sullivan  Cons.  . 

04 

Int. 

160,000 

Sun  Life  Assurance  .... 

3  75 

47 

75,000 

Tarnhlyn  l.ld 

.20 

47 

22,-iOO 

Do.,  pref  . 

.  62 '  i 

47 

3,7.50 

'I'eck  llugheB.  . 

.  10 

47 

480,714 

'rip  'I'op  'I’ailors 

15 

47 

18,000 

Do.,  pref  . 

1.75 

47 

18,413 

Toronto  (Jen.  PniKl 

I  00 

y 

30,000 

'I'oronlo  Mortgage 

1  . 50 

y 

29.595 

Toronto  S'aving,<  A*  Loan. 

2 .  .50 

<7 

25,000 

Traders  Finani’e ’'A**. 

1  50 

47 

20,829 

1-...,  B" 

1  75 

47 

11,501 

Tuckett  Tobacco,  pref.  . . 

1 , 75 

y 

35,000 

United  Bond  *  Share  . . . 

.  1.5 

47 

3,9.52 

United  Futl.  pref . 

.75 

y 

6  (.600 

j  to  permit  exports,  lo  lake  the  place 
I  of  Scandinavian  pulp  in  the  Amor- 
^  lean  market.  .Among  eompanies  said 
i  to  ho  discussing  plant  exinmsion  is 
Donnacona  Paper.  In  addition,  sev¬ 
eral  gronp.s  are  actively  negoilaiiiig 
j  for  .acquisition  of  tho  bankrupt  Lake 
I  Sulphite  Pulp  Co.,  whieh  has  a  part¬ 
ly  completed  sulphite  plant  at  Red 
Rock,  Ont. 


Canada  to  Be  Called  On 
To  Play  Prominent  Role 
Shipping  of  War  Goodr. 

(Continued  from  Page  It 
while  F.S.  laws  permil  use  of  ilie 
n-.'iiii-al  shipjiing  faeililies. 

Do  elopmeiii  of  I  lie  eomoy  sys¬ 
tem  to  proioet  Brilisli  boats  has 
lieeii  progressing  rapidly,  however, 
shorlly  Hiis  system  will  he  in 
effccliM'  o|)eralion.  Convoy  work 
can  lie  concentrated  largely  on 
movcnir'iil  of  vossei.s  lietwTcn  Canu- 
riitts  I  dial)  ports  and  Britain,  which  is  re¬ 
latively  a  much  safer  route  than 
longer  shipping  rontes,  and  will 
materially  lessen  tho  demands  on 
war  vessels  for  convoy  service. 

Indicative  of  the  more  favorabli! 
position  of  tho  route  from  Canada 
is  the  new'  British  freight  rates  for 
grain  movement,  giving  Canada  the 
lowest  rate  in  the  world. 

According  to  shipping  circles,  by 
this  winter  most  of  tha  Canadian 
lake  boats  boats  will  bo  in  ocean 
service,  and  the  convoy  system  will 
be  in  full  swing,  wlillo  virtually  all 
isbipyards  will  be  active  in  turning 
out  new  boats  as  fast  as  they  can 
bo  produced. 

Heavy  rail  movement  of  wheat  lo 
seaboard  points  Ibis  winter  is  in- 
dlcateid,  as  according  to  latest  re¬ 
port  of  the  Board  of  Grain  Com¬ 
missioners,  only  I,:t70,0(i()  bus)(el's 
of  grain  are  in  slore  at  H.'tlifaxamI 
Saint  .lolin,  witb  Ifi.fioii.tKiu  bushels 
()l  .Moiili-eal,  Sorel,  'I’liree  Rivets 
and  Quebec  and  nearly  6ti,nfin,ii(Mi 
Imshels  at  Fort  AVilliam-Port  Ar¬ 
thur.  and  nearly  iKi.OdO.nou  huslicls 
at  interior  elevators.  Kven  witli 
siilti.-itantial  rail  movement,  miicli 
wheat  will  remain  to  be  moved 
61,800 1  down  the  lakes  next  summer. 
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PAYROLLS  OF  B.  C. 
WERE  INCREASED 
DURING  YEAR  1938 

Keached  Highest  Level  Since 
Boom  Times  Excepting 
Only  1937 


TOTAL  OF  $158,000,000 

Vancouver  Bureau  The  Financial  Timea 
\  aiicouver.  Industriiil  payrolls 
last  year  in  Uritish  Colmubia  to- 
lallecl  $158,000,00,  highest  since  the 
boDiii-tiine  levels  of  1030  with  the 
single  exception  of  1037.  according 
to  figures  issued  hy  the  provincial 
•leparinient  of  labor.  The  conipara- 
ii'e  total  in  1037  was  $163,654,234. 

I  lie  iiveragc  weekly  wage  for  in¬ 
dustry  was  $26.70,  whicn  was  the 
higliest  since  1030. 

The  Greater  Vancouver  area  pro- 
vides  3a. 14  per  cent  of  the  proviu- 1 
ee  s  total  payroll,  with  a  total  of  ' 
•>a3. 53(1, 468  lor  last  year.  i  his  j 
woiKs  out  at  approximately  $iaa,- ' 
noo  a  day  for  every  day  in  tne  year. 

T  he  figure  represents  workers,  ano  i 
uoes  not  include  eifecutives.  people  j 
WHO  own  their  own  business,  pro-  , 
lessional  men,  etc.  j 

Payrolls  are  made  up  as  follow's:  j 

•(do  Micluslliul  linn.-. . 


August  Saw 
More  Gains 
For  Business 


But  Fears  of  War  Adversely  Affected  Several  Econ¬ 
omic  Factors  and  Index  Was  Slightly  Lower  — 
Forestry  and  Primary  Steel  and  Iron  Industries  Made 
Good  Showing  —  Freight  Movement  Increased  — 
Commodity  Price  Trend  Now  Upward 


INDEXof  ECONOMIC 
CONDITIONS 

IN  CANADA 

I92e-i00 


<  I  I _ I _ l_ 


100 


lOO 
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\  COMMON  STOCK 

\  PRICES  .  • 

SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  EXCHANGE 


ci>orteU  ( rtilinuiled I  .  .  . 
Goiiiincntrti  railways  .  . 

nineiu  wurkcib  . 

rbau  ana  iciail  . 


‘K«. 


rind  expr 


I  .•♦Uu.aou 

/.yju.uuu 

3,550.000 

/.jou.uuu 

I  .JUU.OUU 


Ivlfeet  nf  I Tisettlenient 

T  he  department  attributes  the  ini- 
imr  dc'erease  in  payrolls  to  me  un¬ 
settled  eonditions  m  burope  and  the 
t  ar  I'.asi,  hut  notes  itiat  while  the 
loial  is  uown  the  average  industrial 
weeKly  wage  covering  ail  industrias 
was  not  aiiected. 

I.argesi  decrease  wa.s  in  the  lum¬ 
ber  industry,  in  which  logging 
(  iiiiips  were  elo.sed  for  a  longer  po¬ 
ll  ii  iliitn  usual  in  tne  dry  season, 
i.iiiiiii.'riiig  has  i>y  tar  tlic  largest 
single  payroll  in  the  iirovmce, 
$.;•>. ahl. 3,  1,  mil  it  was  $3,000,000 
.''iiori  ot  l:i37. 

The  piil|)  and  paper,  payroll 
"mill  .>1.1116,1134,  was  down  about 

^  l.llllli.OIMI. 

In  some  directions  payrolls  lu- 
I  reused. 

(  oniraelors  reported  tin  increase 
of  .iniiip.iMm  to  $!i.  183,753. 

.Miscellaiieons  trades  showed  an 
inerease  ot  $1,1!)8,572  to  $5,2!t3,8y8. 
.Metal  mining  was  ui*  $373,284  to 
si3.o>.s.3;ii  ,  I  lie  second  highest  sin- 
ale  payroll  in  the  province. 

I  (ilities  Show  Gain 

ITirre  was  a  gain  of  $240,888  in 
piitnie  iilililicps  to  a  figure  of  $10,- 
I all. 06 1,  huilders’  materials  iucreas. 
oil  $2IO,o|!i  to  $1,273,168,  metal 
Hades  added  $132,032  to  $8,451,066 
I'liiiiing  and  publishing 
were  up  $35,765  to  $3,516,186. 

r’ayroll  of  coast,  shipping  decliri- 
((I  .$h,si.h;i  10  $8,661,563.  coal  mining 
was  down  $;!76,f>60  to  $3,33!l,656.  ex. 
plosives  and  eheinieal  mannfaetiire 
down  .$264. 020  to  $1,462,151,  and 
.aarinent  making  down  $235,620  to 
.$770.2 IK.  T'he  decreasps  in  olh(“r 
mdiisiries  waoe  of  a  minor  charac¬ 
ter. 

Disfrihiition  !»}  Ari'as 

ITie  report  shows  that  35.11  [ler 
cent  of  iiayrolls  now  emanate  in  the 
GreaK'r  \aneonver  area,  this  being 
an  increase  of  2.18  jier  cenf  from 
I  lie  previous  year,  \  ancoiivcr  Isliind 
pi  (H  ides  20. h  IKM-  cent  and  the  rest 
of  the  .Miiinliind  43. in!  ))er  cent. 

Uni  of  the  25  rlassified  Industries 
III  reiior.ed  an  inerease  in  the  av- 
er;(ge  weekly  wage  paid  to  workers. 
■JTie  Ollier  nine  showed  small  de¬ 
creases. 

Higgesi  increase  in  Ihe  average 
weekly  wage  was  $1.35  for  jewelry 
nninuliietiirp.  Ilreweries  ri'porfed 
an  inerease  of  $1.24.  Other  gains  in- 
ciiided:  maniifaeturing  leather  for 
till  .goods,  $1.0(1;  shiphuilding,  88 
(Ills;  wood  inanillaeturiug,  71 
t.ni.-;;  coast  shipping.  !M  cents; 
oil  i-etining.  76  cents; 
uig  and  piiolishing,  50  cents;  puhlie 
iinii.ies,  58  cents;  builders’  mate- 
1  ..us,  .Tl  cenjs;  coal  mining,  74 
(■(  ill.-;  laundries,  cleaning  and  dye- 
in.g.  IT  conis;  metal  trades.  32 
(  .  ,.i.s;  metal  mining,  14  cents. 
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The  factors  indicating  Ihe  trend  of  economic  condi¬ 
tions  averaged  slightly  lower  in  August  than  in  July, 
the  econfunic  index  droiiping  from  113.0  fo  111.7.  Owing 
to  fears  of  approaching  war,  prices  sought  lower  levels. 
During  the  early  weeks  of  September,  common  stock 
and  wholesale  prices  rallied  sharply  while  high-grade 


bonds  remained  at  a  lower  level  than  at  any  other  time 
in  recent  years.  The  index  of  business  operations 
recorded  a  gain  during  August  continuing  the  advance 
of  the  four  preceding  months.  An  excellent  showing 
was  made  by  the  forestry  and  primary  iron  and  steel 
industries.  Other  bright  spots  were  the  railway  freight 
movement  and  merchandise  exports. 


The  economic  index  recorded  a 
recession  in  August  following  an  ad¬ 
vance  in  the  2  preceding  months. 
Despite  an  increase  in  general  busi¬ 
ness  and  bank  deposits,  the  average 
of  the  6  prominent  factors  reached  a 
slightly  lower  position  than  in  the 
preceding  month.  TTie  reactionary 
factors  included  prices  of  common 
stocks,  wholesale  commodities  and 
high-grade  bonds.  The  impending 
crisis  in  Europe  doubtless  affected 
the  trend  of  jrrices  in  different  fields. 
During  the  present  month,  however, 
rallies  have  been  shown  in  a  certain 
number  of  stocks  and  commodities 
and  general  indexes  in  this  respect 
have  been  carried  to  a  considerably 
higher  position  than  in  August.  High- 
grade  bond  prices,  on  the  other  hand, 
payrolls  ]  showed  a  reaction  upon  the  out¬ 
break  of  war  and  the  present  level 
is  considerably  lower  than  at  any 
otlicr  lime  in  recent  years. 

A  constructive  factor  was  ilie  in¬ 
crease  in  bank  deposits  and  the 
strong  ligiiid  position  of  the  hanks  | 
was  continued  on  the  latest  report- j 
ing  date.  An  index  of  bank  deposits 
based  on  demand  and  notice  ac- 1 
counts,  when  seasonally  adjusted,  j 
rose  from  125.6  at  the  beginning  of  I 
July  to  127.5  at  Ihe  heginning  of! 
August.  Further  advances  were  | 
shown  in  security  holdings  contrast¬ 
ing  with  Ihe  declines  in  call  loans  in 
Canada  and  notes  in  the  hands  of 
the  public.  The  security  holding.^  of 
the  bank.s  were  $1.520, 000. nOK.  a 
slight  gain  iiaving  been  sliown  .nficr 
seasonal  adjustment  during 
month  in  (|uestion.  | 

The  factors  indicating  the  trend  of  | 
mineral  production  indicated  that  I 
operations  were  rontinued  at  high  | 
levels  in  many  mining  camps.  The  ' 


strong  grain  crop  in  the  West,  car, 
loadings  sliowod  an  increase  in  Aug¬ 
ust  the  index  advancing  from  77  to 
82.  A  contra-scasonal  gain  was 


trading  and  increased  business  oper¬ 
ations  led  to  an  advance  in  liie 
amount  of  che(iues  cashed  at  clearing 
liousos.  Hank  debits  were  $2. :'!((»,- 


shown  in  the  value  of  exports  wTiich  Ooo.oOo  against  $2,377,000,000.  The 
amounted  to  $111,000,000  against  01.-  '  index  consefiiiently  rose  10  points  to 
700,000  in  July.  Heavy  speculative  '  1 1'i. 3. 


The  World  Wheat  Situation 


Ottawa.-— War  dcveloiimciits  and 
subsequent  adjiistmcnis  to  war  con¬ 
ditions  have  coniplclely  rn.grossed 
th(>  wheat  trade  within  the  past 
mouth.  i’nsettlemciit  of  markets 
dating  from  Aiigiisi,  I!)  tiegan  with 
intensified  Gei  nian  demands  for  Ihe 
accession  of  Danzig  backe-d  liy  con¬ 
centration  of  trooits  on  I’olisli  tior. 
ders.  In  ibis  preliminary  pliase 
wheat  prices  ros(‘  and  snt)si(ied 
with  the  var.viiig  war  or  peace 
prospects  under  conditi((n8  similar 
to  th(nse  of  tlic  Scplembcr  1038  cri¬ 
sis.  With  the  Gernian  invasion  of 
Poland  on  .Sepiemlier  I  ami  Ihe 
Hritisi)  and  i'-rench  declarations  of 
war  on  .Sopteniher  3.  Noi'tli  Ameri¬ 
can  wheal  markets  passed  Ihrongli 
a  iieriod  of  daily  maximum  allow- 
ahlc  gains.  Al  tlic  same  lime  tlic 
l.iverpool  market  was  clo.sed.  A 
tliird  phase  in  tlie  rapidly  moving 
situation  lias  lieen  discernible  since 
Sotitemlier  7.  wTien.  trading  once 
more  iiecame  active  in  Winnipeg 
tliej'and  (Tiicago.  and  prices  tiave  grop¬ 
ed  toward  esialilislimcnt  of  war¬ 
time  levels,  in  Ihe  net  result.  tlU' 
Winn ipp.g  October  future  closing  at 
74 U  cents  on  September  2it  regis¬ 
tered  a  gain  of  21 '/o  cents  over  the 
close  on  August  10.  The  Chicago 


war-risk  insurance  rates  have  hern 
of  major  significance. 

Only  scant  aitentinn  has  lieen 
paid  in  anyihing  of  a  stalistic.ol  na¬ 
ture  during  the  recent  develo]). 
menls.  .Any  jiretiminary  forecasts  of 
intcrnalional  wheat  trade  during 
Ihe  1030-40  season  predicateri  upon 
peace  conditions  must  l>e  1  gely 
disregarded. 


Business  in  the  West 


Weekly  Report  of  the  Ch 
Men’s  Trust  Assm 


■g  cents  liiglier. 
Til?  oiiihrcak  of 


hostilities  lias 


V/orld  Production  of  Gold 

Scores  Ckood  Increase 


recession  in  copper  exporf.s.  how-:  ^  .similarly 

ever,  was  contra-seasonal  while  tlie!  ,-1  . 

index  of  nickel  exports  rose  sliarply  | 
from  288  to  3lo.  /inc  exports  were  | 

at,  a  remarkably  liigli  level  amount- i  nnnieroiis  governmenia 

ing  to  47.7  million  pounds  lo  34.1 
million  pounds  in  .luly.  Gold  sliip- 
jirint-  I  inents  w'cre  snmewliat  greater  Ilian 
in  the  preceding  montli.  tlie  total 
having  been  424,524  fine  ounces. 

Some  decline  was  shown  in  tlie  sliip- 
ments  of  silver  and  asbestos  exiioris 
were  at  a  sliglitly  lower  level. 

H’  >(•  H- 

The  manufacture  of  foodstuffs  was 
strong  in  .August,  tlie  index  advan¬ 
cing  from  104.1  to  10().7.  Expensioa 
wa.s  shown  in  tlie  mauuraeturiiig  of 
~  ■  sugar  in  Ihe  latest  period  for  wTiicli 

he  ('.‘limalcd  world  output  of  statistics  are  iivailalilc,  and  tlie  oiier- 
i  III  .Inly,  exclusive  of  Hussia,  i  „i'  jiig  meal-pat  king  indusny 

were  accelerated.  Tlie  index  of  in¬ 
spected  slaugiiterings  advanced 
about  20  points  to  155.5.  TTie  pro¬ 
duction  of  factory  ciiccsc  and  cream¬ 
ery  butter  was  not  greatly  altered 
after  seasonal  adjustnieni.  Canned 
salmon  sho\jod  a  slight  gain  over  the 
low  level  of  the  preceding  month. 

The  releases  of  tobacco  for  con¬ 
sumption  rose  sharply  in  August,  the 
index  having  been  about  102  against 
165.  The  release  of  cigars  was  11,- 
300,000  against  10,700,000  while  ci¬ 
garettes  advanced  from  677,100.000  to 
710,600,000.  The  cotton  textile  in- 


wu(  2. S, >5, (100  ounces  compared  with 
2,S2ii  (II  '  id  .Inl.v,  1038.  The  Sout'ii 
Air.c.m  production  amounted  to  l,- 
OKl.dd'i  oiinccs  as  agaiii.st  I,050.ti00. 
I’i'.Jiici ion  in  tlie  ITiitcd  Slates  to- 
ti!llc(i  I.. 0,0.18  ounces,  made  up  of 
2Si  :;I7  l•(•(•c■i\ cd  al  the  .Mint.  178,301 
rcc;  iicil  ai  iiriiale  smelters  iind  ro- 
finci...  and  250  contained  in  exporl.s 
ol  oiT  and  base  ImHion. 

TTk!  C.inadian  output  of  gold  in 
July  .set  up  a  new  high  monthly  re¬ 
cord  at  1  10,1165  ounces.  In  June  the 
lol.il  was  136,783  ounces,  while  in 
.luly  last  year  410.685  ounces  were 
produced.  The  value  of  the  month’s 
prodnetion  was  computed  at  $15,- 
317.106  in  June  and  $14  730,600  in 
Jul.i.  1038.  During  the  seven  months 
ended  .luly,  2. !I30, 510  ounces  of  gold 
were  extracted  compared  with  2,- 
63!t,755  in  the  same  period  of  1938. 


IT’S  true!  .  .  . 


(l! 
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ROOMT  Frldoy  C 
BAThV  to 
MIALS;  Sunday 

Yar  .  .  ■  dAllclods  (ik^aIs  In  trlAndly  sur- 
roiinHi(('I«  ■  •  •  flAAwatnr  bA(h§  .  .  .  vita 
c  ia.s8olar[U[Tl  and  annftecks  overlooLiny 
Q).'  o<  ean  .  •  .  SIO,  $12.  $14  per  person. 


(•or  reservations  apply  to  your  travel 
utttU,  Pf  Juimt  Uone  Montreal,  or  direct 


changes  in  wheat  policy  designorl 
to  meet  tlu'  war  coiiditions.  Oio- 
siamliiig  aiiKdig  these  was  tlie  a(l- 
lion  of  the  Ifritish  t'lovernineni  on 
.Mi  (([ember  4  in  reiiuisii ioning  all 
grain  slocks  in  the  ITiiled  King¬ 
dom  and  in  closing  the  I.iicrpool 
and  l.omlon  futures  markets.  ( 'oii- 
Irol  of  the  nationalized  wlie;tl 
slocks  and  of  impoiTs  is  \c.si<'(l  in 
the  Food  Defence  Deiiai  tmcnl  un- 
dei’  which  I’oi't  Area  Grain  Commit- 
ic'os  and  a  Cereals  I'urchasnig  Com- 
mi.Ue  have  been  esiablislied.  It  i.- 
iindcr.stood  that  cash  tiiiding  al  fix 
ed  prices  is  lo  be  (lei  milled  at  l.h- 
erpool  and  Kotidoii.  Im.ioiTs  are  in 
llic  hands  of  .he  Ce.ials  ITirelias 
ing  Commilice.  .\Kllers  liaie  l;e.;. 


4>iniiipetr  —  Whoh'sale  grocery 
■nnd  meal  sales  coniinne  good  and 
show  imiirov enient  over  all  com- 
parafivo  periods.  Sales  of  tieofs  and 
shoes,  dry  goods  and  clothing  fairly 
good.  Knit  goAds  sales  fair.  Paint 
sjilcs  fair  and  aboiii  the  same  as  last 
year  to  dale.  Hardware  and  ma¬ 
chinery  sales  fairly  gond.  with  im- 
lirovemeiu,  shown  over  hist,  year. 
.Aiiimiiobilo  iiccpssories  :ind  rubber 
goods  report  sales  good.  Hciail  busi¬ 
ness  alimii  the  sanio  as  last  week. 
Collections  fairly  good. 

K(‘giiiH  Wholesale  groceries 

good.  Iiry  goods  volume  si  ill  good. 
Ihirdware  fair  lo  good.  Ileiail  trade 
shows  :i  slight  decrciiso  from  last 
week.  Collections  on  new  accounts 
ITiir  lull  old  accounts  poor. 

Siiskafooii  Wholesale  grocery 
sales  colli inuo  good  ami  decidedly 
incrca.scd  o\i'r  last  year.  Haidware 
sales  good.  Hoots  ;ind  shoes  lepoiT 
.‘lilies  alioui  the  same  as  lasi  .'ear  al 
this  lime.  Diy  goods  s;ile;  (luite 
good.  Oils  and  greases  ;ire  improveu 
over  this  period  last  .ve;tr.  Retail 
Irado  eont liiiics  ((Uite  good,  "iih  eol- 
leei ioiir.  geiierall.'  fair. 

ralgiiry  —  General  opinion  is  that 
bilsiiies.s  is  ol  an  erralic  and  aouor- 
mal  n.iiure.  Retailers  are  (udering 
.soinewlial  eonsideraid.'  ancad  ot 
preselil  consuiner  easli  liuyiug 
a..,;un.-'l.  rising  prices.  1  iim  alone 
wdl  ((Kivo  whoilier  this  is  a  prolit- 
;\!do  move  oi’  whether  mcidianis 
"ill  be  left  wiili  surplus  slocks  and 


BUILDING  PERMITS 
FOR  EIGHT  MONTHS 
HIGHER  THIS  YEAR 

Shewing  Also  Was  Better  Than 
for  Other  Years  Since 
1931 

MANY  HOMES  BUILT 

Ottawa.  The  value  of  the  build¬ 
ing  permits  issued  by  58  cities  dur- 
^  ing  August,  1030,  was  slightly  less 
I  than  in  the  preceding  month,  but 
‘  was  rather  greater  than  in  August 
of  last  year;  during  the  month  under 
review,  these  municipalities  author¬ 
ized  building  estimated  lo  cost  $6,- 
150,468,  as  compared  with  $6,535,813 
in  July,  1930.  and  $5,820,084  in  Aug¬ 
ust,  1038.  'I'here  was,  therefore,  a 
decrease  of  5.8^^  in  the  first  com¬ 
parison,  but  an  increase  of  5.7%  in 
the  second  and  more  significant  com¬ 
parison.  'The  August.  1030,  figure 
^  was  the  highest  for  tliat  month  in 
i  any  year  since  1031. 

'I’lie  value  of  the  building  repre¬ 
sented  by  the  permits  taken  out  in 
:  the  first  eight  months  of  the  present 
.vear  was  $30,807,093;  this  total  show- 
;  cd  a  gain  over  that  of  $37,807,306  re¬ 
ported  in  the  period,  .laiiuary-August, 
1038.  while  the  cumulative  total  in 
;  the  present  year  was  also  higher 
i  than  in  the  first  eight  months  of  any 
I  other  year  since  1031.  However,  the 
!  estimated  cost  of  the  construction 
I  work  undertaken  in  each  of  these 
I  years  has  been  very  much  lower  than 
t  in  earlier  years  of  tlie  record,  being 
I  also  below'  the  nineteen-year  aver- 
I  ago  of  $77,933,300  for  the  period, 

I  .lanuary-Augiist.  The  wholesale 
'  price  of  building  materials  have  re¬ 
cently  been  lower  than  in  the  same 
[months  of  either  1937  or  1938;  while 
I  they  have  been  rather  higher  than  in 
j  January-August  in  any  of  the  six 
j  years  immediately  preceding,  they 
I  continue  below  the  average  in  the 
years  since  1919. 

Some  50  cities  furnished  detailed 
statistics  showing  that  they  had 
'  issued  over  700  permits  for  dweiling.s 
I  estimated  fo  cost  about  $2,250,000. 

I  and  more  than  2,200  permits  for 
I  other  buildings  valued  at  apiiroxiiii- 
I  ateiy  $3.275.0(iO.  During  .Inly,  aiiitior- 
'  ity  was  granted  for  the  erection  of 
some  700  dwellings  and  2. loo  oilier 
,  buildings,  estiir.-ited  at  alioiit  $2,250.- 
j  000  and  $3,395,000,  respectively. 

I  AVIierc  trains  Were  Hade 

I  .As  compared  with  .Inly.  1939.  On- 
i  lario.  .Manitoba  and  Allierla  reported 
gains,  that  of  $318,183  or  113.SG.  in 
.Alhertii  Iteini;  most  pronoiineed.  Of 
tlie  reduelioiis  elsewliere  indienled. 
iliose  of  $5:;  1.245,  or  26.9%,  in  Qiie- 
tice.  and  $211,520,  or  71.6'  r  in  .Saskat¬ 
chewan  were  inosi  pronounced. 

Prince  Kriwiird  Island,  ynchee. 

I  Manitoba.  Saskatchewan  and  Alberta 
'  reported  higher  aggregates  of  build¬ 
ing  am borizai ions  ilian  in  August  of 
last  year;  tlie  grciiiest  increase  was 
in  .Alhorla.  where  there  was  a  gain 
of  $321,304  or  118.6%.  The  remain¬ 
ing  provinces  showed  losses  in  this 
comiiarison;  that  of- $144,319  in  On- 
I  tario  was  the  largest  actual  decrease 
wTiih'  the  decline  of  $15,929  or  eo.acf 
in  .New  Hrnnswiek  was  proporiion- 
melv  I  lie  greatest. 

Of  Ihe  four  largest  cities.  Toronto 
and  Winnipi'g  stiowed  an  increase  as 
eoinpiired  willi  .tnlv,  19.39.  and  also 
over  .August.  1938.  white  Montreal 
tiiui  Nancoiiver  reported  rednetion.s 
in  holli  eoniparisons.  Of  the  other 
centres.  .New  Glasgow,  l-'rcdericton. 
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BUSINESS 

LOANS 

Well  managed  business  that 
contributes  to  the  well-being  ol  the 
community  bos  first  call  on  nvoil- 
oble  funds  held  by  this  Bank.  We 
consider  it  a  primory  function  to 
co-operate  with  sound  business 
expansion. 

BANMOEONTO 


Incorporated  1855 


itvL 


Be  C.  Logging  Industry  Is 

Facing  Confusion  In  Market 


Vancouver  Bureau 

I  Vaneouvor.  —  British  Columbia's 
i  logging  industry  is  operating  al  be¬ 
tween  75  and  80%  of  capacity,  with 
most  of  the  larger  camps  in  action 
again  after  the  summer  hiyoff,  hut 
only  a  limited  volume  of  production 
is  planned  this  season  in  view  of  the 
confusing  condition  of  the  mtirkets. 

Uetweon  eight,  and  tea  thousand 
loggers  iire  back  m  their  jobs,  most- 
iV  on  Viincouvcr  Island,  and  they  will 
probably  ho  busy  in  the  w'oods  until 
the  latter  part  of  .November  and  De¬ 
cember.  Tho  midwinter  sliuldown 
iiiiiy  bo  longer  than  usual  this  .loar 
unless  prospects  of  the  Itimher  in¬ 
dustry  improve  substantially  in  the 
meant  ime. 

.Most  of  the  hig  tidewater  sawmills 
:ire  continuing  lo  cut  at  ii  normal 
rate  Ix'cause  ilicre  are  a  sufficient 
number  of  sliips  already  on  the  Paci¬ 
fic  to  load  orders  booked  until  the 
end  of  tills  month,  at  least.  After 
ilial.  unless  sliipiiiug  conditions  lake 
a  turn  for  the  belter,  tonnage  will 
he  so  scarce  that  curtailmenl  of  mill 
lirodticlion  will  have  to  be  ordered, 
notwithstanding  a  continuing  de¬ 
mand  for  lumber  in  the  Pnited  King¬ 
dom.  The  problem  is  not  oue  of 
selling  but  of  delivering,  and  with 
British  ships  being  commandeered 
throughout  the  world  and  freight 
rates  and  war  risk  insurance  spar¬ 
ing,  Ihe  immediate  future  is  extre- 
mclv  enniplicaled.  Rrluctanee  of 
neutral  shipping  companies  to  serve 

Quebec.  Shawinigan  Falla.  .Sher- 
hrooke.  Three  Hivera,  Helleville, 
Fort  William,  Kingston.  Kitchener. 
Poierborougli.  Sarnia.  A'ork  Town¬ 
ships,  Welland.  Kdmonton.  l/etlihrid- 
ge.  Medicine  Hat,  Prince  Ruiiert  and 
Norili  A’ancnuver  recorded  gains  in 
both  comparisons. 


The  Financial  Timea 

j  iiorts  of  belligerent  countries  has 
I  ridded  to  Ihe  difficulty  of  H.  ('.  lum- 
'  her  exporters,  and  several  ships  that 
(;ad  been  counted  on  to  take  theii- 
I  share  of  the  load  to  the  British  Isles 
j  have  been  at  least  temporarily  with¬ 
drawn. 

Among  the  larger  logging  canip.s 
now  in  operation  are:  .Alberni  P.ici- 
fic,  Hloedcl,  Stewart  A;  Melch  al 
I'ranklin  Ri\er.  and  Great  Central; 
Burns  &  Jacks.  Elk  River,  Heniniing- 
sen-t’ameron  on  tho  west  roast;  Ma- 
lahat  al  Port  Renfrew;  .Menill,  Ring 
&  Wilson  at  .Stiimmi.sh  and  IGv’k 
Ray;  Pioneer  ai  Pori  McNeil;  WKod 
*  Engllsli  at  .NitnpnUisli  River;  \  i- 
toria  I. umber  S:  .Maiiufaeiiiriiig  a: 
Cowiiih.'in  Dake  and  oitiei’  Isltiii'l 
points:  Rounds,  Burciiett;  A'a.ncoii- 
ver  Bay,  Gustavsoii  Bros.,  Saliiioii 
River.  I.ake  Logging  Cnnipan,\. 

Among  the  larger  camps  still  sliui 
down  are  Campbell  River,  G'Hricu 
and  B.  &  K. 


N.B.  Public  Utilities  Board 
Approves  Security  Issues 

Saint  John.  —  Al  a  meeting  of  the 
New  Brunswick  Board  of  Public 
Ptilities  confirmation  of  the  griinting 
of  certificates  to  the  following  secur¬ 
ity  isstier.s  was  made:  Fleet  Aircraft. 
I,td..  100,000  tiddii ioiial  sliares  of  the 
((iinpany;  ;tiiup.-^on.s.  Lid..  $10. OOO.¬ 
OOO  of  first  niorlagge  and  eollatoriil 
trust  bonds  to  refund  certain  bond 
isstics  now  ouistiinding;  Anglo-Can¬ 
adian  Teleiilione  Co.,  T.ld..  a  furtiicr 
10, (too  shares  of  5%''c  cumulatl\e 
preferred  stock:  Moiiern  Containers, 
Ltd.,  sale  of  prefern'd  and  coiiiinon 
shares:  Okanagon  Toleplioiie  Co.. 
Ltd..  21-year,  412'";  sinking  fund. 
$225,000. 


licensed  and  are  tor  Ihe  (ire.-ent  re- j  dn.  pud, |eiu  of  (laying  for  ilieoi.  i  ol- 
((Uired  to  prodiu-e  straiglil-iiu'  '  j.mj^  .siiil  soiiiewhiii  (iiliicult  lo 
flour  of  70  (ler  ceii  t  .\1  |■;t.•t ioii  foi'  niako. 

sale  at  lixed  (irici  s.  .Aiciil  Irmii  i.ie  Idiiuoiiltiii  —  Wliole.siile  .-iroccries 
settlement  of  ftiiui  cs  eoiit racl.s  and  continuo  .goiai.  I'ruii,  cMMe'.  i  lOiiery 
the  turning  over  of  stocks  iii  fixed  ';,,,,]  (jjio.s  fairl'  good.  Hard- 


pric'js,  which  aiiiiciir  to  liate  been 
done  ((tiite  .smoothly,  eondiiei  of  llu' 
wheal  and  flour  trade  on  a  nation¬ 
alized  basis  has  barely  Iiad  lime  to 
get  under  way. 

The  Canadian  Goverumeni  an-; 
nounced  on  September  .S  that  the  i 


waro  i.aks  about  tlie  s;ime  a.s  last 
w(.ek.  Ready-to-wear  ami  l)((ots  and 
shoos  fairly  good.  Automobile  .su[»- 
plies  reiiori  sales  fairl'  good.  i  ol- 
leetioiis  on  current  account.s  tair  hut 
old  aeeouiits  still  slow. 

Vuiicoiiier  The  majority  of  local 


coiitinuo  to  operate  for  the  (uesciit. 

Similarly  the  I'uited  Slates  and  Ar¬ 
gentine  wheat  markets  have  re¬ 
mained  open-  The  I'nited  Slates  , 

Government  however,  has  temiior- |  approaching  normal  this  v.( 
arlly  withdrawn  the  export  subsidy  !  lections  in  this  line  seem 


siilc.s  abnoMiially  higli  duo  lo  the 
European  situation.  Grocer'  sales, 
especially  teti,  coffee  and  sugar,  rc- 
porti'd  very  good,  although  giadually 

Col- 
show 


duslry  wa.s  more  active  than  for  some  !  wijifiipeg  futures  luarlict  w  otild  !  w  holesale  houses  roiiort  vdluine  of 
time,  the  consumption  of  raw  cotton ' 
having  been  nearly  12,000,000  pounds 
against  10,200,000  pounds  in  the  pre¬ 
ceding  month. 

Tho  forestry  group  was  in  the 
limelight  during  August,  advances 
having  been  shown  after  seasonal 
adjustment  in  tho  output  of  news¬ 
print  and  the  exports  of  wood  pulp 
and  lumber.  An  increase  in  the  ex¬ 
ports  of  shingles  was  less  than  nor¬ 
mal  for  the  season.  The  export  of 
planks  and  boards  w-as  248.500,000 
feet  against  195,100,000  feet  In  the 
preceding  month. 

The  primary  iron  and  stool  indus¬ 
try  accelerated  operations  in  August, 
the  index  of  steel  ingots  production 
rising  about  20  points  to  1!)6  and  the 
output  of  pig  iron  about  SVi  iioinis 
to  103.6.  Tho  niitomohlle  industry 
was  inactive  during  August,  a  de¬ 
cline  in  the  output  having  heon 
greater  than  normal  for  the  season. 

Coniracis  awarded  in  August  were 
$25,800,000  against  $22,100,000  in  the 


on  w'heat  has  had  just  been  recom- j  slight  iinproi  eniont.  Boots  ;iih1  shoos 
menced  on  August  21.  The  Argon-  and  leather  goods  reportid  brisk, 
line  Govednment  on  September  6  j  Dr.v  goods  and  elothiiig  line;,  itlinor- 
snspended  the  dome.stic  minimum  i  mally  liigli,  witli  eollcctioiis  fair, 
price  of  seven  (icnce  tx'r  ((uintal  !  Gasoline  and  oil  sales  normal  for 
which  had  been  in  force  for  farm  j  this  time  of  year.  Ilardw.'ire  .sale.s 
deliveries  and  ilomestie  sitles  of  the  very  good  especially  in  lareci  goods. 
1939  crop.  Thi.s  anion  al.so  rc-  due  no  doubt  to  re-filiciiiu".  ot  nia- 
niovod  the  peg  from  the  Bueno.s  j  jorlty  of  larger  logging  (((iiijiamos 
Aires  market.  In  .Australia,  Ihc  ;  during  pa.st  two  weeks.  Sales  rc- 
Commonwealtli  Goverumeni,  wliieli  I  (lorted  to  be  imiiroviiig  soiiiowlial 
had  been  negotiating  early  in  Aug-  ^  over  (last  few  niontbs. 
list  with  the  Stitli*  governments  for; 


a  stabilization  (ilaii  for  llio  wlK'ai  I 
industry,  niinoimced  mi  Sejilomber  j 
14  tliat  it  would  rniuisition  all  do¬ 
mestic  wtieat  stocks  oilier  tli.'in 
those  on  farin.s.  and  that  a  roiu)iul-l 
sory  marketing  pool  would  be  or- 1 
ganized,  with  returns  to  grower.s ' 


;  preceding  month.  Electric  power  I  cn'tnlized. 
production  rose  lo  a  high  level  ini  Apart  from  the  series  of  govern, 
j  August,  ail  increase  in  the  index  ment  actions  affecting  the  wheat 
having  been  about  5%  points  to  241.0.  trade,  the  nnsettloment  of  foreign 
Effected  by  an  early  marketing  of  a  I  exchange  rates,  ocean  freight  and 


(}ri:Bi,(’  Fin  IT  (  kbi’s  i.bbh 

tpli  hec  K('I(((t  l.-(  I'ci  •■;\ ■'ll  fliim 

r('Ki.)(;iil  agr.UKjniisl.-i  [iNn  o  ;  ic  v.i!ue  | 
•  >r  (^iiiciicc  |iro\  ii(i-"’s  l'.i;!9  .1  raw  l'('ri  y  ' 
('r(iji  at  -laK  1  .H(i(i,  t  >fi  iclal.s  .‘-iU-l  ihe; 

"IIS  2(1  per  l■(■t■l  iibioc  lt(c  (xe- . 
\'io(i‘-,  '(ill'.  I!i'pmts  to  tlir‘  'gi'icdl- 
till'.'  I  >('Piirtm(Mil  are  eneoiii  i'cnig  for 
m.ast  fruit  crops.  A|>ples  .are  siild  to  I 
show  good  pr.rspeits  de.sp(i.‘  a  late] 
■slirlng.  Has|>l)Ori  ir.s  migbl  sh aw  a  do  | 
(•line  of  18  per  cent.  ValiK’  of  the  I 
ra.spherry  crop  is  placed  al  $243,900.  1 


P,  W.  Wonh,  orth  Co,  l  imited,  Moiitreel. 
881  Si.  C.alhtriiie  Street  If  est 


ASK  THE  MAN 

As  one  top-ranking  merchant 
says:  "Dominion  Battleship 
Linoleum  pleases  customers 
and  cuts  cleaning  costs.  It’s  the 
kind  of  investment  that  doesn’t 
depreciate.’’ 


The  first  cost  of  i  Dominion  Battleship 
Linoleum  flour  tells  the  ubole  story. 
When  tunsidered  in  terms  of  years  of 
sscjr,  II  is  really  insignificant. 


There  sre  no  less  rhan  11  colours 
and  effects  for  your  (.‘ustom-built 
fliFor  of  Dominion  Battleship 
Linoleum,  with  widest  scope  for 
urtgiasl  design. 


With  Dominion  Ranlrship 
Linoleum,  your  floors  sr* 
covered  permanently  and  will 
carry  heavy  traffic  for  years. 


Dominion  Battleship  linrv 
Icum  ends  the  noisy  clatter 
of  booC'beels.  It  is  resilient 
underfoot ;  souod«absurbing ; 
ibotk-absorbing;  a  pleasure 
to  walk  on. 


Dominitm  Battleship  Linoleum 
cuts  janitor  costs;  ic  takes  far  leaf 
time  and  effort  to  keep  cleaa. 
An  occasional  waiiog  is  the  ooiy 
other  care  required. 


maKes  a  quick,  efficient  job  of  installing 
a  custombuilc  Dominion  Battleship 
Linoleum  floor  with  a  aiioimum  of  in¬ 
convenience  to  you. 


When  every  detail  of  our  simple  specifications  Is 
carried  out.  Dominion  Ilatticship  Linoleum  (AAA 
&  AA  gauges)  is  ctnered  by  our  ^-year  Ouaraotee. 
This  is  real  protection! 


Consul!  your  Arthitect  or  House  Furnisher,  Write  ns  for 
.  opy  of  booklet  on  "The  Care  of  Linoleum". 

DOMINION  OILCLOTH  &  LINOLEUM 

CO.  LIMITED,  MONTREAL 


THE  FINANCIAL  TIMES,  MONTREAL,  SEPTEMBER  29,  1939 


^  •  1  yST*  'latter  often  because  of  the  loo  precipitate  adoption  of 

ILiH?  in Jt 311031  CtinJS  " 

■'  iJ  '  As  everyone  knows,  economic  changes  do  not  come 

-r  las  the  result  of  deep  thought  and  consideration  on  th? 

t'uDli«hed  Every  f  riday  at  6^1  Craig  Street  West.  Montreal,  _  ,  e  rinnkinH  VV’e  n  ro  far  ton  selfish  to  consider 
by  The  Montreal  t  inancial  times  Publishing  Company,  t  Ot  manKinO.  V\  e  are  tar  lOO  seilisn  lO  COnsiuei 

Limited.  the  interests  of  anyone  but  ourselves,  and  when  great 

— —  changes  are  in  the  making  this  selfish  attitude  on 

R.  EMMET  COX . .  >»  Qy,.  causes  most  of  us  to  drift  with  the  tide, 

J.  W.  TYSON  .  •  •  General  Manager  an  .  watching  out  meanwhile  for  any  chance  of  protecting 


R.  EMMET  COX 
J.  W,  TYSON  . 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


How  The  Dominions  Can  Help  [h, years  ago 

I\  l\  T  T  Stockholders  of  Standard  Clay  Proi 

J  \/ I  III  I  ll^T  m  yf|IIT||T  \J  ucts  Limited  will  be  Interested  1 

VXX  X  WX  J  knowing  that  the  company  is  at  pre 

*  ant  ..n.rUnc-  nt  tmiiufitv  n  nrl  that  ft 


News  Editor 
Toronto  Editor 


Stockholders  of  Standard  Clay  Prod 
ucts  Limited  will  be  Interested  In 
knowing  that  the  company  is  at  pres¬ 
ent  working  at  capacity,  and  that  tlie 
outlook  is  .satisfactory.  The  company 
received  a  government  onlor  for  (he 
sewer  pipes  for  \akartier  C.tmp. 


sivt'ly  to  tlic  primary  industries  — 


All  of  us  are  not  .so  plain  spoken,  but  most  of  us  are  |  great  nianv  inamifiictured  articles  Canada  ds  already  well  catab-  its  declaration  of  war  against  Ger-  Mutual  lafe  of  Canada  expres.sos 

afraid  of  change.®  of  anv  kind,  and  the  successful  men  ;  I"  '>r  imporleii.  South  Africa  Ushed  in  the  manufacture  of  auto-  many  places  its  resources  behind  the  .satisfaction  with  the  company's  loans 

.  _  ... '  .  „  _ .  i  was  so  hoiinil  up  in  its  mining  ac-  mobiles  and  aircraft.  No  less  impor-  Empire.  Manufacturing,  negligible  throughout  the  Prairie  country.  F.sr 

are  those  who  can  acl.uist  Ihemsehes  mo.  t  rapidly  I  (jypjpj,  ,1,.^  large  iiuantitles  of  food-  bant  Is  the  Inrreased  supply  of  pe-  in  now-  produces  goods  to  a  mers  wiU  go  on  growing  grain  whe 


5L  BSCRIPTI0N  PRICE;  In  Canada,  $>  00  a  year;  $1.73  lor  *  AiDCFca  oociai  L,reaii  expcrinient  lor  example  uar.  iho  ocouoiiiii*  rosources  of  the 
•IX  month.s.  In  Great  Britain  $3  00  a  year  Canadian  funds,  will  work  ouL  in  the  same  way,  and  the  final  result  ,  British  Commonwealth  of  Nations 
In  the  United  States  *3.30  a  ye.ir;  *2  00  for  six  months,  p^obablv  Will  be  something  quite  different  from  that  "‘‘ty  be  e.xpectod  to  play  a  commaud- 

l  oreign  Subscriptions.  *3.00  a  year.  *3  00  for  six  months  , .  ‘  j  i.  ..u  ..  ■»  t  Ulg,  if  not  decisive,  role  in  the  StrUg- 

,  II  visualized  by  either  its  authors  or  its  critics.  Any-  ,.,,1  imc 

ADVLRTISING  Rale  Cards  on  application  at  all  our  ollices  or  ^  ^  ,  glc.  BctWOCIl  IhH  and  1!M8  the  aid  of 

irom  any  responsible  .'Xovariisini;  Agency.  thing  wolth  While  in  it  Will  remain,  but  all  the  unprac-  j  the  littiii inions  was  vital  to  Great 

CABLL  ADDRLSS,  "r intimes' ;  w.  u.  Code  tical  ideas,  with  which  it  has  been  loaded  by  well  Britain;  in  ilie  present  conflict  they 

IILAD  01  FILL,  Montreal.  LAncaster  02SI.  All  Depart-  meaning  (?  I  enthusiasts,  will  be  dumped.  “'b  in  a  position  to  increase  their 

hieiu*-  ,  Mankind  in  the  mass  in  any  country  is  quite  in- !  ibutions  materia  >. 

TORONTO  OFFICE:  22b  Bay  Street,  Robt.  R.  Threlfall,  constructive  thought,  and  although  COndl-  I  ,  *  ® 

Ontario  Representative  Phone.  Elgin  720-t.  ^  e-  o  |  .,,,^1  ji,(>  enlarged  Itl'D- 

LONDON  FNG-  93  bishorsK-if.  t-  C.  2.  Dav.es  ^  Co  . ;  Constantly  Changing,  change  is  resented,  i  ductive  capacities  of  the  Uominions 

Represeniaiives.  ■  •  ■  •  ;  reader  tclls  US  of  a  deal'  old  friend  who  used  to  j  in  this  sn  uggle.  In  1!II4.  Canada, 

- — - — - I  vigorously  oppose  any  change  whatever,  and  on  one  j '^bstralia.  New  Zealand  and  South 

Devoted  to  the  interests  of  ff^c  inx'cstinff  public  in  the  remarked  quite  scriouslv,  "I  hate  change;  |  V' ^  *!^,Vn!arv 

heliei  that  the  confuicncc  ot  capital  i.s  cssenttal  to  the  ,  .  ,  .  ..  ‘  .u  u  ..  ...  ®''‘ly  to  tlie  piiimii.v  industries  — 

Jabiht'  ymance,  the  prosperity  of  xndustrp  ami  the  I  ^on  t  give  a  dam  whether  it  is  for  the  better  or  not.  agriculture,  mining,  stock-raising.  A 
dcveloptnent  of  our  resourcca,  of  us  are  not  .®o  plain  spoken,  but  most  of  us  are  |  great  many  inamifactured  articles 

_ _ _ _ afraid  of  change.®  of  any  kind,  and  the  successful  men  ! 'md  to  lie  imporleii.  South  .Africa 

MONTREAL.  FRIDAY,  SERT  20,  1030  _ |  are  those  who  can  acl.inst  themselve,®  most  rapidly  to  i 

- — -  ■  . .  j  new  contlitions.  stuffs  had  to  be  purchased  else- 

Quebec  to  Have  an  Election  |  -  - -  |  Wberr:  tn  PMI.  fond  and  drink  form- 

Vt  "-HILE  there  is  room  for  difference  of  opinion  a?  Bank  of  Montreal’s  Example  i  port'^mtdc.r ’™' 

''  to  the  nece.ssitv  i  even  from  the  political  stand- ^  rj-jjK  decision  of  the  directors  of  the  Bank  of  Mont- j  The  war,  by  .^ending  the  prices  of 
point  I  or  the  advisabd'.t.v  in  the  national  interest,  for  '  1  ,.pg)  a,,ppp,.ir)  time  being”  operations  on  ]  imported  ariicles  sky  high,  encour- 

(be  decision  of  Premier  t'uplessis  to  niaJie  an  appeal  eonstructioii  of  the  new’  bank  building  at  the  comer  j  ^KCd  the  estahltshnient  of  native  in¬ 
to  the  elector®  of  the  province  of  Quebec  at  this  time,  ;  3^,^  g-,y  r-treets,  Toronto  has  an  importance  j  ‘Ikstries.  After  the  war  there  was 

the  actual  situation  is  that  an  elertion  is  to  be  held  aftairs  of  the  institutio.n  ftsaif  The  1  ”  by^Tariffs*! 

L’^nder  the  ''ircum^^an'.'e?:  it  well  that  rampaig:!!  pin'f  or  Montvoai  h^id?  -i  imiqup  position  of  leader-  j  fhev*  grew  unUl  the  Dominions  began 
is  to  be  -a  ?hort  00*=  and.  becaii?^'  of  the  gov^^rnmenf?  ^hip  in  (''anada  ?  financial  and  busin-=.=s  life,  and  its  obtain  «i  substantia!  measure  of 
?d.ron&  technical  position  politically  —  i^h  11^*)*^  ^^0  poiicv  dunne  such  a  pericrl  of  national  effort  as  that  ^^-t-suffi'^i*^nc> . 
d^Dce  that  ^hc  opposing  for»*es  ca.n  b®  »o  pu^  upon  wbirh  wo  ha'’®  nc^  entered,  should  have  a  baar-  \  ^  ^  .  • 

up  effective  resistance —  the  indications  .are  M,',t  ad-  tha  fina.ncis!  pregra.ms  of  both  private  concerns  |  rr"odu?t'ion°'of'’ mmary 

tninistration  will  be  .sustained  in  office  and  public  instit'itions  generaily,  I  materials,  so  that  the  Dominions  are 

Phould  Mr  Duplessis'  ■trategi'-  rnove.  in  makm-  an  j,.,  then-  announcement  the  directors  of  tho  bank  '  Rtw  able  t-.  supply  e^en  more  raw 
appeal  to  th^  electorate  manv  months  before  an  eie,;  ,.jigKc  ,t  .  icar  that  the  .isuspension  of  werk  on  the  new  \  -iTterial®  to  'Treat  Britain  than  in 
tion  vas  neressarv.  be  attended  by  th=  .-uccess  whi.-u  mereiv  a  postponc.ment.  and  that  there  sfor*  of”e\isMne' Hams'!’ our'ftn- 

seems  probable  -  always  allowing  tha'  clc'  tion.®  a'e  intention  of  .-ompleting  the  building-  for  which  [ishod  prnducts  for  home  consump- 

among  th.e  great  uncertainties  -  -  we  believe  that  it  foundation  had  been  laid  and  steel  superstructure  j  tion  and  export  ("onsequently,  the 

would  be  a  mistake  for  him  to  assume  ti.i.at  a  favor-  hr.,n~  erected  -as  .®oon  as  condition®  '  return  •ol^'t^'n  on  the  nrodurtive  capacity  of 

able  vote  would  necess.an;!v  be  an  mdorsatmn  et  the  m.eantime,  as  is  pointed  out  in  the  j  Treat R- 'le^ssened" 

governm.eiit'g  poli'-ies.  particularly  ’n  regard  to  mat-  bank'.®  September  Business  I.-etter.  the  war  cannot  Australia  supplies  a  striking  en¬ 
ters  of  finance  A®  we  have  done  on  previous  "cc®-  fa-i  to  cause  a  great  transformation  tn  our  econom.ic  amnle  of  a  progress  that  has  heen 


Ponmaiis  Limited  a,®  manufacturer? 
of  hosiery,  underwear,  blunkcts,  etc  . 


watching  out  meanwhile  for  any  chance  of  protecting  '  Bj'  HARRY  W.  BAEHR,  JR.,  received  a  government  onler  for  the 

our  own  interests.  The  result  is  that  the  change  i  in  Th*  Naw  York  Harald  Tribune  ,  ,  .  ,  ,  0-13  0x0  ^ewer  pipes  for  A  akartier  (,'amp. 

j  .  I  XTriTH  the  armies  in  Europe  ap-i  19,218  to  more  than  24,000,  with  the  i  ulation  has  lincrcased  from  1,2<6,24-  ,  ,  .  , 

I  comes  ere  we  realize  it.  |  \V  settling  down  to  a  long  i  value  of  their  products  nearly  !  in  1911  to  2.003,857  in  1936,  but  in  Penmans  VVVn’uT?  If’’’ 

The  Alberta  Social  Credit  experiment  for  example  uar,  the  economic  resources  of  the  j  tripled  .  the  same  period  the  non-European  ha.s"alrcadV  new 

will  work  out  in  the  same  way,  and  the  final  result  ,  Britisli  t  ommonwealth  of  Nations  i  .Mineral  production  in  many  lines  elements,  chiefly  aboriginal  Bantus,  jraje  t.ho  slititi Ing  off  of  all  com 
probably  will  be  something  quite  different  from  that  e.xpectod  to  play  a  commaud- 1  has  multiplied  at  a  rapid  pace.  On-  increased  from  4,697,152  to  7,586,041.  petition’  from  tiermany  and  Anstrla. 

‘  .  ...  ..  ing,  if  not  decisive,  role  in  the  strug- I  lario  now  mines  90';^  of  the  world's  The  European  population,  too,  is  Canada's  imports  in  19T,'!,  for  4n 

Msuahzcd  by  either  its  authors  or  its  critics.  Any-  Between  1914  and  1918  the  aid  of  nickel  -  more  than  2.000.000.000  more  than  50  per  cent  South  Afri-  stance,  amounted  to  over  $300,000 

thing  worth  while  in  it  will  remain,  but  all  the  unprac-  |  Dominions  was  vital  to  Great  pounds  last, year,  as  against  less  than  can  Dutch-Boer — and  at  the  start  of  worth  of  stocking.®  and  sock.®, 

tical  ideas,  with  which  it  has  been  loaded  by  well  Britain;  in  ilie  present  conflict  they  35.000,000  before  1914.  Canada  in  the  World  War  there  was  an  abor-  "  ^  . 

meaning  (?i  enthusiasts,  will  be  dumped.  '  a't’  a  position  to  increase  their  1911  produced  55,848,665  pounds  ot  tive  uprising  part  of  this  element.  (.„'ri!f,„‘'annoiinccr*the  im 

Mankind  in  the  ma.®s  in  any  country  is  quite  jn- ! -""’‘but-ons  imtierially.  "n  "ms  ortbroe^now '0^  com^^^^ 

...  ,  .u  1.  .J  I,  I  I  there  is  a  direct  relation  between  IJ38.  In  the  same  period  produc-  lob, 000  trflops  m  the  field,  quelled  eombined  capitalization  of  $6.500,000. 

capable  of  constructive  thought,  and  although  condi- 1  enlarged  pro-  tion  of  lead  increased  from  about  the  uprising  and  captured  the  Ger-  From  June  l.st  to  Septomber  i.-itti. 

tion.®  arc  constantly  changing,  change  is  resented,  i  duct ive  capacities  of  the  Dominions  33,500.000  pounds  to  417,399,800  man  African  colonies.  258  oil  concerns  have  obtained  char 

A  reader  tells  us  of  a  dear  old  friend  who  used  to  |  in  this  struggle.  In  1!ll4.  Canada,  Pounds.  Iron  and  steel  production  tors  In  the  itrovince  of  Alberta.  The 

vigorously  oppose  any  change  whatever,  and  on  one  Australia.  New  Zealand  and  South  has  mounted  to  some  2.000.000  tons  While  South  Africa  has  continued  total  taipitalization  the  huge 

^  .  ■  1  a  ‘  .  1  ..I  u  f  I,  .  i  Africa  were  devoted  almost  cxclu-  annually.  to  exhibit  separatist  tendencies  since  $i9i,.i4,ooo. 


inually.  to  exhibit  separatist  tendencies  since  $i9l,2l4,ooo. 

*  *  *  that  time.  It  has  made  long  strides  o.  . 

Particularly  important  is  the  fact  toward  economic  self-sufficiency,  and  i„ces  the  managing  director  of  the 


The  Bank  of  Montreal’s  Example 

HE  decision  of  the  directors  of  the  Bank  of  Mont- 


Rtnffp  had  to  I'C  pnrcha.sed  else-  troleuni.  Wells  in  Alberta,  discov-  gross  value  of  some  $377,590,000  an-  ther  there  I.®  a  war  or  not.  There,  wi|). 

where:  in  ftl.  food  and  drink  form-  fired  in  1924,  gave  more  than  2,000,-  nually,  and  a  government  munitions  ’’’  be  a  considerable  increase  m 

ed  the  largest  single  item  in  its  im-  dOO  barrels  of  oil  In  1937,  and  the  factory  has  been  set  up  in  Pretoria.  t farming, 

port  table.®  total  petroleum  production  of  the  Foodstuffs  still  bulk  large  on  the  im-  and  lana  vaiiie.  m  u®. _ -  . 

The  war.  by  .sending  the  prices  of  dominion  was  almost  7.000.000  bar-  port  lists,  but  wheat  production  has  i^urentide  shareholder.®  hav?  au- 


l^aurentlde  shareholder?  hax* 


real  to  siipp'^nd  "for  the  time  l>eing''  operations  on  ]  imporfed  jniicles  sky  high,  encour-  year.  (It  is  true  that  the  increased  substantially.  Production  thorized  the  proposed  $4.ooo.ooo  bond 

pf  ,up  1  rij.  bniiHinc:  at  the  comer '  aged  the  esfahlishraent  of  native  in-  United  States  produces  this  amount  of  minerals.  Including  gold,  dia-  i.ssue.  thus  bringing  the  authorized 

■  j  duptrie®  After  the  war  there  was  fi'fity  fwo  days)  monds,  coal,  copper  and  tin,  has  bond  Issue  of  the  company  to  a  total 

of  King  and  B.iy  streets,  Toronto,  has  an  importance  !  fcnclencv  to  protect  ami  Kittle  New  ZealandSs  development  about  doubled  that  of  the  pre-war  $5,200,000,  Inasmuch  as  the  bonds 

It  811  election  IS  to  OP  neio  j„p  Itself  The  j  fpgfpp  these  industries  by  tariffs:  paralleled  that  of  her  sister  .An-  years:  woo!  exports  are  up  and  i”''*  P®'' 

t  IS  well  that  the  campaign  pank  of  Montreal  holds  -i  unique  position  of  leader-  they  grew  until  the  Dominions  began  tipodean  Dominion,  Australia  Her  4,049,793  pounds  of  cotton,  a  new  ^  than^a  ®t,oHr'^t=stre^Q'®  tTip'reni' 
secause  of  the  government's  ,-^g  to  obtain  a  substantia!  measure  of  I'Gl  population  of  1.008,468  (out  of  crop  since  the  war.  were  picked  in  pays  eight  par  cent  on  its  cani- 

,,  rtii-  a,-,  . . .  "  soif  stifficionev  which  she  put  84.000  men  In  the  1936. 

pnliticaliy  -  V  ith  b  J  J  ^  p,M,rv  ,.,unng  such  a  period  of  mationai  effort  as  that  -----if-i  --..  ^  ^  ^  stock. 

'rres  can  b®  eyr  .  I  o  p  ,  tv=  hav®  non  entered,  shm.i!  1  have  a  bear-  moreover,  without  decreased  her  produc-  governing  Dominions  make' up  but 

h=  indications  ar-  d-  ing  .-.n  tha  fina.ncia!  pr^gra.m.®  of  both  private  concerns  |  production  of  primary  ®nd  oat®,  increased  a  part,  though  a  large  part,  of  the  AP  POm<r 

ned  in  office  and  public  institiii  ions  generally.  I  materials,  so  that  the  Dominions  are  exports  some  economic  power  of  tha  British  Em-  OVofiXVkJT 

rstegic  move,  in  mak;'’-  an  then-  annoijncnmnnt  fho  diroctm-s  of  fho  bank  ■  now  able  suppIv  nt  en  more  raw  P'-fe  Rubber  from  the  Malay  States.  - - - 

anv'innnths  h®forc  an  nic,-.  i  .  i  .u  .  r  x  '  mataria!®  to  Groat  Britain  than  m  against  169,00P,iT0iT  before  the  j  tea  from  India,  cotton  from  the  Su-  n  ,  . 

anx  month,  b.f  i.  aa  ,^.aj.o  ,t  ,  !»«,■  that  tho  .®n.spens.on  of  wnrk  on  th®  pa,v :  ^  VonVr  AVorld  War  Bhe  has  doubled  her  dan.  oil  from  many  narts  of  the  Publicity 

ended  by  th=  .-U'  cess  vx  m.  .1  merely  a  postpone.ment.  and  that  thoro  is  LjVrg  cviatinc  Plant®  turn  out  fin-  cattle  and  almost  quad- 1  world,  are  onlv  some  of  the  mate-  AViiiiaTn  tyebb,  a  butcher  of  West 


diminishine  production  of  primary 
materials,  so  that  the  Dominions  are 
now  able  t.i  supplv  oron  more  raw 
materials  to  '^reat  Britain  than  in 
1914  and.  hv  extension  and  conver¬ 
sion  of  cxistin.e  plants,  turn  out  fin¬ 


is  a  much  cheaper  method  of  finan 
cing  than  a  stock  tssup,  as  the  rom 
pany  pays  eight  per  cent  on  Us  capi. 
ta!  stock. 


SCRAP  BOOK 


Publicity 

AA'iHiain  Webb,  a  butche 


very  infonfinn  of  completing  the  building-- for  which 'ishod  product®  for  home  consump- 1  vahie  of  her  manufac-  riahs  available  to  the  power  that  AAorthing,  Canada,  put  up  this  noti-’® 

he  foundation  had  been  laid  and  steel  superstructure  !  tion  and  export  ronsequently.  the|*"lf/’  a  quarter  of  the  habit-  pad 


was  being  erected  -a.®  .soon  as  conditions  '  vetnm  to 
normal.  "  In  the  m.eantime,  as  is  pointed  out  in  the 
bank's  Beptem.her  Business  Ijetter,  th®  xvar  cannot 


fad  t.r  cause  a  great  transformation  tn  our  econom.ic  ample  of  a  progress  that  has  been 


m  and  export  ('onsequently,  the  ''.ircd  goods.  rules  almost  a  quarter  of  the  habit- 

i  strain  on  the  productive  capacity  of  Union  of  South  Africa,  last  able  globe,  and  manpower  drawn 

I  British  indu.®trv  which  the  last  war  the  grea.t  self-governing  Domln-  from  a  population  of  nearly  ,500,- 

I  entailed  win  be  ereatly  lessened  *f*  *^fi  acquired  bv  Great  Britain,  000. OhO  can  be  thrown  into  the  strug- 

AustraiU  mnnlies  a  strikine  ex  *'''  ®  serious  gle.  .so  long  as  Britannia  rules  the 

V  oc  tv,  f  Via  Dativc  probleti!.  Her  European  pop-  |  waves, 


'-lens,  w'c  would  now  again  direct  atten'ion  to  thp  ^cfairs.  with  ®ta*o  control  compelling  drastic  read- 
dangers  of  T  continuation  of  th°  government  ®  ®pend-  mstments  m  methods  of  business  and  tho  forwa.rd 
ing  programs  -  even  if  it  were  possible  to  continue  pvngr.oms  nf  tho  hii-iness  commionity. 

(hem  on  the  scale  of  the  recent  past — in  the  fac®  of  wuh  th''  action  of  the  Bank  of  Montreal  so  strik- 


marked  in  all  the  Dominions.  In  1914. 
the  great  island  was  known  chiefly 
for  its  wool,  m.eat  products,  wheat 
and  minerals  The  value  of  its  man- 


EDITORIAL  FORUM 


n  on  the  scale  of  the  recent  past — tn  tne  laco  01  W'uh  th--  action  of  the  Bank  of  Montreal  so  strik-  ufactured  products  wa.s  about  $665,- 
conditions  which  have  been  created  by  the  war.  jp.gly  indicating  w.hat  the  Empire's  participation  in  'lOiT.'ion.  The  Dominion  enlisted  412.- 


\\  h)!e  the  financiDl  report  submitted  a  few  wpeks  ago 
m.adc  pleasant  reading,  in  that  there  was  a  surplus 


the  European  conflict  mean.®  to  Canadian  business, 
it  i.s  to  be  hoped  that  th®  various  govpmm.ents — fed- 


1953  men.  neartv  lOfip  of  its  popula-  Welcome  Still 

j  tion  of  some  f.o'i'T.Oii'T  and  one-fourth  Because  the  Canada  that  thay  knew 
of  the  male  population  between  of  old.  the  land  of  fishing  and  hunt- 


m  ordinary  account  of  nearly  S.v.nnn.nnn,  analysis  in-  pral,  provincial  .and  municipTl  and  other  spending  I  twenty-one  and  sixty-five.  However.  l^ltfi  fif'd  forest,  i®  stul  here  to 


dicated  that,  'n  addition  to  extraordinary  e.xpendi-  j.j,.,  pnhin-  work®  ®o  that  all  financial' sufficient  man  power  remained  at 

lures  of  over  .$7,400,000,  there  were  capital  expend!-  resource.®  can  be  ,|evota.i  to  the  nation's  first  task  —  ^  produre  a  great  expansion 


of  o\*rr  .$46,7(30.000,  The  result  wa®  that  the  net  xcinning  tlie  v.ar. 


funded  dept  increased  from  .$219,607,680  in  the  prev- ■  _  _ _ _ 

lous  year  .0  $2.®2  710.282;  at  tJrc  same  time  the  total  EmbarSO  That  Comes  Too  Late 

ne:  debt  had  increa,®ed  to  $282,480,000. 

t  Oder  the  circumstance.®  we  would  expe-  t  that,  I  ^  ^  ^ 

.  ,  ,1.  ada.  annoincerj  from  Ottawa  this  week,  appears  to 

whatever  the  outcome  of  the  approaching  election,  the  ,  ,  ,  L 

,  „  ,  ,  ,  ,  .  .u  .be  another  case  of  locking  the  stable  door  after  the 

i.enpie  oi  Quelv'e  would  expect  that  their  I'ppresenta-  , 

■  ,  .  ,  ,  ,1  .  .  .U  .  .V,  f  steed  ha®  beep,  lost,, 

live-®  in  the  legislature  would  .see  to  it  that  the  fin-  ■ 

,  ,  ,,  .  In  a  news  story  p'lblished  two  week.®  ago  in  The 

.uii-iai  and  o  her  resources  of  the  province  arc  do-  ^ 

,  ,  ,  ,  .1.  .■  1  f-xnanrtol  Tixnrs.  it  was  pointed  out  that  steel  corn- 

voted  to  tb'  pro-.cc’ition  of  the  w.sr  m  the  mfiona! 

.  .  r  1  panics  in  the  Dominion  were  seriously  concerned  about 

interest.  Desirable  a®  the  eoniuructinn  of  n<”w  road.® 

,  ,  .  ,  ,  ,•  J  .1.  r  ihe  shortage  or  steel  srrap  which  i  •>  the  result  of  mi- 

mav  be.  and  as  u.seful  as  farm  loan®  and  r>thcr  form®  -  * 

,  '  ...  ..  restricted  t xports  during  the  past  2  years.  Thi.s  con- 

of  goveiTT.menl  assi.-tance  mav  prove,  there  arc  now, 

.  .  .  .  ,  i.  .u  e  1  ;Cern  w.a.s  allayed  very  little  bv  the  opening  up  of  new 

more  important  proiert,®  to  winch  the  financial  re- 1  •  tat 

'  ■  .  -  I  c  .u  .  iron  ore  re.sourcc.s  tn  the  Michipicoten  district  of  On- 

.sourceg  of  the  province — and  of  the  people  of  the  prov-  |  .  ,  . 

,  ,  .  ,  ,  .  1.  V.  u  u.  u  itario  and  the  availability  of  the  big  volume  of  iron 

nice— ran  be  devoted.  .And  this  will  he  brought  horn*’  ,  . . “ 

^  u  .  '  bro  that  had  been  taken  under  contract  from  the  VV’a- 

more  directly  to  the  new  government  (ot  whatever  , 

,  ■  ,  r  .u  I.  e  1-*  ;  bana  mines  of  Dominion  Steel  and  Coal  Corporation 

political  complexion  1  if  the  result  of  expenditures  ‘ 


ffieient  man  power  remained  at  fi'*  their  playground,  and  also 

.me  to  produce  a  great  expansion  'hey  will  meet  ('anadians  in 

.  .  a.  new  mental  environment,  adding  tn- 

^  '  '  tere.st  to  tlio  e.xchange  of  greetings 

From  lUDP.  1914.  to  .lune.  1929.  863!  when  they  t  ome  to  ('anadian  soil,  U 
'W  factorie.s  were  built  Eighty  M®  '(^  be  hopet]  that  mir  .American 


I  new  factorie.s  were  built  Eighty  's  '(^  l 
chemical  plants  were  constructed,  friend.® 
the  electrjcal  industry  was  largely 
increased;  woolen  manufacturers  j  ‘ 

tripled  their  .|.5.iti(9.00U  annual  b'"- ■ 
put.  the  production  of  the  metal  | 
and  marhinery  manufacturers  and  I  spn  itna 
engineering  industry  increased  from  jourital 
$41, .590,91111  in  I9i;’,  to  $191,945,099  in 
1929.  T] 

T  his  tfcnd  continued  without  sub-  -rv-o  * 


mg  over  to  renew  oM  . acquaintance-  „ 

_ ,  . _  _ •  .  '  ...  ,  .seive  to  lie  honored  as  brave  men, — 


I  ships  and  form  new  tie^  with  a 
I  people  with  whom  they  have  so  murh 
I  in  common,  not  only  in  their  materi.®! 
I  ®nmundings.  but  even  more  in  tliejr 
;  spiritna!  ideals.— Fart  M  iUiom  'tniic®. 


'  The  Thing  to  Be  Done  individuai-  rivilian  bureau  has 

This  fend  eontinued  without  sub-  -rv-o  ta  "P  lo  examine  these  offers 

s.antial  abatement  after  the  war.  InL^too  intmense  mr  thVhUazard  method  of  eo-oper- 

19:iil.  facToiy  emiiloyment  reached  a  and  the  undirected  individual  effort,  p’  "", valnablo  to  the 
record  high  of  597.0ito,  as  against  We  .shall  make  the  best  haste  by  ,V'  „ 


as  against 


rules  almost  a  quarter  of  the  habit-  Kis  window;  "This  business  has 
able  globe,  and'  manpower  drawn  oampelled  to  eio^  owmg  'o  had 

n^rnon^  P«P«'ation  of  nearly  500.-  ,V-,f  "f. 

000.099  can  be  thrown  into  the  strug-  shown.” 

gle.  so  long  as  Britannia  rules  the  Money  rolled  in.  the  shop  is  op®n 
I  waves,  again  and  business  f!ourL®h.!ng.  — 

_ _  .  .  Regina  L/eader-Post 

T  T  T\yr  Weeping  Willovv’s  Family  Tree 

rV^XvL.JJ.yA  Ail  the  weeping  'willoxvs  of  tireqi 

Britain  and  America  owe  their  exr- 

. . .  fence  to  a  fragment  of  a  basket  used 

♦  ake  with  them  on  a  sea  voyage,  a-s  a  container  for  figs  sent  from 
Barely  escaping  with  their  lives,  they  Smyrna  to  Lady  Suffolk,  in  Fhigland. 
go  back  ro  face,  the  probahility  of  this  early  m  the  ISth  centurv.  .Alexand  r 
ordeal  being  repeated.  Pope,  the  .®atinca.l  poet,  who  wa® 

If  is  a  shattering  experience  to  be  present  when  the  eift  arrived,  drew 
on  an  iinprotecteq  merchant  ship  at  out  one  of  the  withes  and  remarked, 
the  time  of  a  torpedo  explosion.  No  “Perhaps  this  will  prcKlure  soniethinc 
one  would  want  to  go  through  it  a  "’fi  have  not  in  Englaii'l  Tie  had  u 
•sev'ond  time,  hut  the  men  of  the  Brit-  planted  on  the  bank  of  tiie  Thame® 
ish  merchant  marine  ,face  the  pros-  o'  It'fi  villa  at  Tickenham.  where  i( 
pent  of  working  under  this  menace  f=prouted  and  grew  into  a  fine  wep|i 
perhaps  for  war®.  Thev  surely  de-  ms  willow  tree. 

.serve  to  tie  honored  as  brave  men,—  5'ears  later,  a  young  Bnti.sh  ef'i 
Ott'tiv-7.  Ciftr.t^n  cer,  leaving  for  the  American  colon 

_ _  les.  plucked  a  tw  ig  from  Pope'.,  w  il 

M  ,  10  •  .  low-,  and  carried  it.  wrapped  in  oild 

INational  KegistraUon  piik.  throughout  the  rtevolntion.  At 

(tttawa  already  has  on  file  hun-  the  end  of  the  war  he  presented  tin 
dreds,  probably  thou.=ands.  of  offers  twig  to  .Tohn  Parker  I'usti®.  son  of 
of  assistance  from  organizations  and  Martha  Washington.  Planted  on  the 
individual-  A  rivilian  bureau  has  c'u.sti.®  estate  of  Abingdon,  in  Virginia, 
been  ®et  up  to  examine  these  offers  the.  withe  took  root  and  Iveeame  tlw 
and  suggest  what  method  of  co  oper-  ancestor  of  all  vveepine  willows  in  lb" 
atlon  will  be  mo.®t  valnablo  to  the  Fnited  States.  —  M  ondri  F'./iUs  nvl 
oountrv.  Plant  Wanders 


Ottatva.  Ftficcii 


National  Registration 


I  iron  ore  re.sourcc.s  in  the  Michipicoten  district  of  On- 
,  tario  and  the  availability  of  the  big  volume  of  iron 
ore  that  ha.d  been  taken  under  contract  from  the  VV’a- 
bana  mines  of  Dominion  Steel  and  Coal  Corporation 
by  Germany. 


439.111111  persons  eniployed  m  agrirul-  going,  not  .slowl.v,  but  surely  as  we 


country. 

In  the  meantime,  groups  of  eager 
citizens,  members  of  established  or¬ 
ganization,®  or  newl.v  formed  to  "do 
their  bit."  wiF.  he  starting  sneh  acti- 


bv  Germany  '  "  : i  on  a.®  a  nation  as  vxe  go.  We  have, 

made  for  past  undertakings  or  future  projects  —  for;  ‘  ~  |  ■$.j.)..x.S9.9Ui'  of  thi.®  total,  and  the  ]  to  go  to  war  and  to  maintain  Canada 

w  hich  borrwm^  will  now  be  more  difficult  -i®  in-  recen,  years  nearly  of)  per  cent  of  the  .steel  pro- |  rnetal  trades  $428.299. 9tio.  Of  itnme-  as  a  going  concern  at  the  .®ame  time. 

"  duced  on  this  continent  has  been  manufactured  from  *^'fi’fi  importaure  in  war  time  is  the!  I.,et  ns  intend  in  the  beginning  not 

cie-ased  taxation.  '  .steel  scrap,  which  has  been  found  a  much  more  satis- '  production  has  I waste  oursclve.s.  no  mattm-  how  m- 

- -  r  ■  .r  ,  ..  .  ,  .  .  already  begun,  and  that  iron  aniilbpumg  our  motives  may  be.  Let  us 

^  g  rsctorv  D3.si^  for  msnj'  lines .  of  sted  th^n  piS"  iron,  production  is  thw  Isrpcst  nisnu- ^  If'fl.rn  the  first  Ics&on  of  the  npccs' 

Sugar  Refiners  Wise  Course  During  1937.  as  a  matter  of  fact,  when  steel  scrap  !  farturir.g  industry.  '  discipline  m  our  own  lives.  — 

"■pHE  flurr.v  in  the  sugar  market  is  passing.  A  situa-  prices  advanced  perpendicularly  due  to  bulk  of  avail- i  4$  45  ¥  ancou-ver  rainnce 

-I  tion  created  by  the  public  which  threatened  the  able  supplies  being  bought  up  for  export  account —  |  ^9  thfi  mean  time  the  primary  A R..01. 

ruhbe  interest  has  been  adiusted  hv  the  reassurance  particularly  for  Japan.  Germany  and  Italy — mills  on  1  almost,  alone 

.  ‘  r  e  fu  .1,  ,  .  .  .  .11  r  .  1  .  .  i.Austialia  Was  known  in  1914,  have 


or-  Well.  Boys! 

Mi”  lA'hen  the  late  fharle.®  M  f'chwab 
was  presented  xvith  the  Bessemer 
Medal  by  the  BntL®h  Iron  &  Steel  In 
ha  ..-tiiivr,  11  1  11  J  stitute  in  1928  it  was  a  most  solemn 

O  X^nfHwma  th  J.”'  occasion  The  professional  toastma® 

In^to  tre-  (Tizeif^ff^  -I'hev  '-'  prefaced  all  his  .snnouncemeni®. 

wouldT  "1  .'av  grace."' Ttm.  witir'thVse  word®: 

s.m  nf  n  H  r  ".Mr.  President.  Your  Excellences.  M- 

^  varnmantTm  t  Vh^  T  Ixwds  and  t'.entlemen."  These 

government  would  advise  them  to  de- 

m  e  Ve  dtired  the  .speakers  after  the  banquet 


of  the  refiners,  and  the  co-operation  of  some  of  the  thi.s  continent  actually  manufactured  steel  scrap  in  or- ;  heen  produced  in  even  larger  quan-  American  Bund,  Is  alxtut  a®  exasper 
lug  industrial  buyers.  Big  business  deserves  credit  for  der  to  maintain  efficient  production.  This  naturally  lilies.  AVheat  production  in  1936-’37  ?■''.!'?  individual  In  hi,®  public  ac- 
1  O'-q  judgment  in  taking  action  to  protect  the  con-  made  for  higher  steel  prices.  1  was  more  than  twice  that  of  191 1-'12.  the' vvau^linl^"  a''Vcek^o'l'd.^^  kTi'pii '\ias 

siimers,  when  consumers  themselve®  became  panickv  Early  in  1037,  when  huge  supplies  of  steq;!  scrap  moie  cattle  and  more  already  done.  Germany  almost  more 

,  ,  1  .  I  u'  I  c  fcu  T»  •*  J  csA.  t.  I  siiGOp  on  Auslrttlis-n  r3.D^6s  th3,n  hctrin  witli  hi.s  mouth  th«in  tlio  H'rpnrh 

1,0  their  own  disadvantage.  -were  being  shipped  from  the  United  States  and  Can-  ,vl,en  the  World  War  betran.  In  inn  have  done  to  thm  no,  n  ?v  -ith  ^ 


farturir.g  industry.  V  aacow^i'cr  Fminac/  ~ 

^  ifs  '  pprienrR  ynil  abUitios.  —  lJflmo}ifott- 

In  the  mean  time  the  primary  A  •  n  ^  c  •  Journal 

material.®  for  ■which  almost,  alone  Amenca  s  Best  Service 

Australia  was  known  in  1914,  have  Urltz  Kuhn,  leader  of  the  German  Liquor  Prices  Go  Up 

been  produced  in  even  larger  quan-  Attorney-General  Wismer  ha.®  not 

tines.  Mheat  productmn  'n  1W«;’37  imagined.  Bi.I  w-,th  »-ra,®s  grow  unde®-  his  foot  in 

was  moie  than  twice  that  of  1911-12.  t„o  ^ar  only  a  week  old.  Kuhn  has  movement  toward  higher  liqnor 
There  are  more  cattle  and  more  already  done.  Germany  almost  more  Dominion  Government  an 

sheep  on  Australian  ranges  than  harm  with  hi.®  mouth  than  the  French  ""  Tue.sday  and  the 

wlwn  ihe  World  War  bepan.  In  inil,  have  done  to  that,  country  with  their  price  up  on  Wednesday. 


With  no  shortage  of  supplies,  and  no  scarcity  in  totalitarian  countries,  steel  interests  on  both  ;  Australia  imported  some  $2,000,000  cannon. 

•ght,  retailers'  stock,®  were  quickly  absorbed  when  “'‘'cs  of  the  border  urged  their  governments  on  sev-  ""''!'  of  sugar  canc;  last  year  she  T  T  ’’’t 

. . .  .  .  _  ...  •.  _  a-ei  occp®inn®  to  enforce  at  leaar  a  nartial  erv,han,ro  P^ipm'ied  more  than  ten  times  that  |1><“  movement  alread.y  begun  m  the 


raided  by  householders  anxious  lo  increase  their  pan¬ 
try  reserves.  (Jondilions  were  aggravated  by  a  holi- 
(iay  vveek-end.  The  buying  craze  spread  as  some  re¬ 
tailers  took  advantage  of  the  situation  to  increase 
prices.  It  was  found  necessary  to  ration  sales  until 
such  time  a,®  :-tocks  could  be  replenished. 

(Jf  course  the  an.xiety  ol  some  hundreds  of  thou- 
can'ls  of  .housekeepers  to  increase  the  ordinary  domes- 
iH  supply  had  its  effect  on  currently  available  stock®. 
•And  It  was  in  this  situation  that  the  refiners — .seeing 
no  real  shortage  and  no  reason  for  advancing  prices 
ecuied  the  co-operation  of  seveia!  industrial  concerns 
u.sing  large  quantities  of  sugar,  to  release  a  total  of 
.•vbout  two  million  pounds  from  their  reserves,  thus 
taking  care  of  the  temporarily  increased  public  de¬ 
mand 

When  price®  on  foodstuffs  advance,  the  tendency  of 
(he  public  IS  to  blame  big  business,  and  lo  charge 
profiteering  But  frequently,  as  in  thi.®  case,  the  oper¬ 
ation  of  the  law  of  suppl.v  and  demand  is  put  out  of 
adjustment  by  abnormal  buying  by  the  consumers 
ihe.mi'elvrs.  Therefore,  big  business  not  only  has  a 
duty  Ic  perform  in  protecting  the  public  - as  the  re¬ 
finers  did  in  this  case  -hut  it  has  a  responsibility  to 
,®ha.reholdcrs  and  investors  generally  in  keeping  the 
r'lhlir  informed  as  to  corporation  policies —an'l  profits. 
The  public  quite  naturally  a-ssociate.s  profiteering 
with  the  big  evnferns  because  of  the  volume  of  bu.si. 
ne;  K  they  handle,  and  It  j'-  for  them  to  make  their 
case  hv  showing  that  lh°tr  earnings  are  based  on  nar 
row  margin®  and  that  profit®  are  the  reward  of  effi 
emney  in  methor)®  and  management  and  not  the  result 
of  market  manipulation 

U’hAnjip  Flssential  fo  Progre.ss 


ei-al  occasions  to  enforce  at  least  a  partial  embargo.  ' 
•At  that  lime  steel  scrap  for  export  to  Japan  was  be-  jg.p', 
ing  bought  in  parts  of  the  continent  where  freight  lain 
charges  made  the  co.st  almost  prohibitive.  I  m'"' 

The  question  of  an  embargo  actually  came  up  at 
Washington  but  was  shelved  before  it  reached  Con- 
gress.  In  Ottawa  the  pleas  of  the  steel  makers  were  ,i,’p‘ 
practically  ignored.  Now,  with  a  war  on  our  hands  in  i 
and  with  the  United  Kingdom  looking  across  the  At-  "'“fi 
lantic  for  armament'®  and  munitions,  Canada  faces  a  * 
shortage  of  raw  material  supplies  in  the  steel  in-  */,/]( 
dustry.  anin 


niudi  sugar. 


And  in  population,  a  ^  at  deporting 

f  fhrx  Kullll  fOTthwitll,  Will  Tiot  bf»  01100111*' 


'.''n'.'f  ' A  \T\v!  't  Othorwi.se,  ’the  noi^hbo,  inrcoi.u-' 

diut.  Australia  has  increased  by  try  is  likely  to  fall  inimodiatcly  into 
nore  than  oO  since  the  census  of  a  hysterical  deportations  delirium. 


Mr.  Schwab,  when  called  upon  .®aid 
more  solemnly  than  even  the  Toast¬ 
master; 

"Mr.  President.  AXaiir  Exeellencie®. 
My  N'oble  Lord®  and  (lentlemen  ' 
Then  after  thoroughly  mopt>uig  hi® 
brow,  he  added:  ''Thank  (lid  ih.at'® 
over.  You  see  at  home  I  wonld  .-,nit 
like  this  'Well.  Floys'" 

Thi.s  ended  the  solemnitt  "f  'he  m 
casion.  as  eveiynne,  even  the  I'rofe-: 
si.mal  Toa.stma.slor  conid  not  siippres- 
a,  laugh.  T'heroanpr  Mr.  Schvvah  mad'' 
one  of  hi®  tisiial  speeches,  inti  rnosed 
with  wit  ;ind  stories.  He  was  by  far 
Ilie  hit  of  the  evening. —  WoU  fiitni 
Jaurnat 


911  t(>  (!,866,590  persons  in  1937. 


The  best  .service 


What,  is  Irue  of  Australia  is  true  "'O'"''!  ’’‘Kh'  now  is  to  try  to 

to  a  greater  or  lesser  extent  of  all  fifi9se  of  humor  — and  Fritz 

the  otlier  Dominions.  Canada,  which  “  fJneber.  Chramlc. Telegraph 

in  the  last  war  supplied  595,441  TU-  i  d 

troops,  has  seen  its  population  in-  Bravery 

crease  at,  a  rate  nearly  equal  to  that  Already  instances  are  being  report- 


ounced  it®  lax  on  Tue.sday  and  the  ^  ^  cvervnne,  even  the  I'rofe- 

hqtior  Pr'fifi  'vent  tip  on  Wcdne.sday.  Toa.stmu.Ger  could  not  ;-uppres- 

r  evety  merchant,  in  Canada  acts  ^  Thcrouner  Mr.  Schwab  m.udr 

with  the  .same  .speed,  the  t  unadian  g,.  .m.rooscd 

con.smnor  will  have  to  pay  out  a  goo,  ,,gg  ,,,.  f.,, 

mmiy  <  jn  the  way  of  .so-ct.41cd  the  cvening.-UV,.’, 

taxe.s  that,  will  never  reach  Die  na-  .f,,„rnal 
lion's  war  che.st. 

There,  is  not  much  qucistion  that  rx  •  jf  rx  f 

the  Dominion  Gov'crnment  expected  Llwinclling  Urailies 

most  of  Iho  taxe.s  imitosed  under  its  By  .showering  Germany  with  9.909. 
war  budget  to  he  pa-sed  on  by  business  000  leatlet.s  giving  the  people  there  a 
to  the  nitim.ate  t'ansumer.  But  it  could  true  insight  into  the  plight  in  whicii 
not  have  expected  business  to  take  Nazism  ha.®  now  plunged  them,  th- 
advantage  of  the  opportunit.V'  offered  Royal  .Air  Force  struck  a  powerful 
it  to  make  an  easy  extra  profit.  So.  blow  for  freedom  this  week. 


Already  instances  are  being  report-  fit 


I  if  Mr.  Wismer  i.®  taking  an  extra  pro- 


t he  liqnor  he  hiis  on  hi.®  foreign 


of  .Australia  —  from  7,206,643  in  1911  mcrehani  seamen  signing  ar-  shelves,  he  i.s  offering  a,  baxl  example  lyondon  and  Paris  were  eating  ml 


lo  19.376.786  in  1931.  Agriculture  and  fifie'bcc  voyage  as  soon  as  to  business.  If  he  lias  had  his  liquor  newspaper  circulations  in  the  princl- 

anitii'il  hiishandrv  is  ahmit  nt  ton  landed  after  being  rescueil  in  bond  and  .so  subject  to  the  new  pal  German  cities. 

lovcla  toit'  tha  niiroha  f  f  t  ■  f'cim  torpcdood  .ships.  'J'licy  lose  tjix.  hc  1.®.  of  colirse.  Justified  in  pass-  Circulations  of  leading  newspaper.® 


Curt  Comments  on  Current  Events 

II  took  M  scrap  to  make  Canada  realize  the  valiic 
of  .scrap  iron. 


I  levels,  but  the  number  of  factories 
has  increased  since  that  year  from 


everything,  clothing,  eiiuipment,  what-  iug  Hie  burden  on.  —  C«»coMi.‘cr  Prop-  dwindled  as  follows: 


iver  th--y  may  consid.-r  necessary  to|i»cc 


Inside  Stories  of  the  Street 


r  dying  lo  provide  Germany!  -i  i^r,  ]nrai  street  has  been  rcceiv- 


.Seem.®  to  take  a  In!  of  dying  lo  provide  Germany 
with  "living  room  " 

A.  ¥■  -Y-  Y-  'ib'fi  .Montreal  iu'oker.  wards  prodiirlion 

British  tiix-payer®  are  coming  to  the  cnrirlu.sion  ^,*’9  '’9-'^  Itee"  R'ai'ing  very  large  follow 

,  ,  ...  ,  ,  .  ,  ...  ....  '  INI  I'OR  hks  home  in  ly'uidon.  up  for  the  seciir 

tnat  this  promi.se,®  to  he  not  only  a  nasty  war  b.,'  ,  ,  England.  for  many  pany  both  in  .\ 

a  very  expen.'uvc  one,  year®.  It  is  Sir  .lames  Itiinn  and  out'.'. 

V-  -Y.  Y-  Y-  '  lie  is  often  referred  lo  as  a  colorful  _ 

.Might  be  interesting  to  have  comments  on  the  new  'T'"’''  because  he  alnio.®t  invaria-  There  was  a. 

I,  ,  ,  u  ,  .  <•  *u  i.  ,  I  ' ''U’  "fifii'9  9  ''•"fi  fil'd  collar.  I  along  the  local  i 

Briti.h  budget  from  tho.se  who  are  demanding  con- i  gg  ^e  is  known  to  a  niim-  were 


Canada,  and  1  because  the.v  figure  that  under  war 


a  number  of  viisits  from  an  old-  help  them  to  get  steadily  on  to-  conditions  there  is  no  telling  just  •S'ctdc'^ivct'c  Tagrs.zpitiin 


incidentally 


how  .much  money  the  Company  can 


Vorlkischer  Beaharhtrr  decreased  from 
600.9OO  to  420.000  copies. 

Das  Xvhwa.rse  Karps  decreased  from 
500.000  to  399.000  oopios. 

Der  .'\ngriff  from  1  15,000  to  To.ono 
copies. 

Berliner  hnkal  Anzeiger  from  COO.ooo 
to  160.000  coi'ies. 

frankfurter  Zeili/na  from  "c.ooo  in 
60,000  c..Tpios. 

Kchlcsisrhr  Tngrszettuna  fi-om  .53(>.ooo 
to  250.000  I'opie:-.  —  Sens  Rertete 


making  very  large  following  has  iiren  built  make.  They  always  say  that  it  is  too  (K"i,do„) 

ly'Uidon.  j  up  for  the  securities  of  the  com-  good  a  stock  not  to  have  some  of  it  , - 

many  j  pany  both  in  .Montreal  and  Tor-  tucked  away  becau.se,  under  special  iVlai 


Machine-Made  Progicss 

o.se  who  think  that  mailimeiv  l® 


scripfion  of  wealth. 

Y-  Y  Y-  Y 

'How  I|'-.efiil  even  a,  little  copper  tan  he!"  say®  1  he 
adverti.semeut  of  one  of  the  hig  copper  companic® 

Still  we  prefer  them  big  and  strong. 

Y  Y  Y  Y 


her  of  Ihe  (dder  members  on  the  |  WELCOME  stork 
•SMert,  wat®  a  meintier  of  the  Mont-  j  REVIV.VE  again 


nut'-’.  conditions,  the  advance  in  it  could  Tlio.se  who  Hunk  that  mailimeiv  i 

-  readily  herome  spectacular.  Inci-  s  main  cause  of  unemployment  ougii 

There  was  a.  wave  of  iileasure  dentally,  any  advance  ni  Smelters  ''"‘I  "'fi  ®tory  of  the  gla.®®  bottl, 

along  the  local  Street  w  hen  there  would  always  be  reflected  in  further  Tifiklng  machine  \-ery  m®t  r,iet,\  e. 

were  signs  ot  c.  P.  R.  appreciation  of  f.  P.  R.  stock.  United  state®  Foten 


real  Slock  Exdian.gc  in  the  carit 


were  signs  ot  P.  R 
stock  coming  to  life 
again  The  first  move 


ment  in  the  stock  occur- 


the  centiir.t,  and  had  an  red  in  Toronto,  and  on  tlie  first  da.t 


iffice  in  tlir  old  Rank  of  Ot-  of  speeial  aetiviiy  Toronto  handled  RE.AE 


The  paper  storks  provided  the  if,,,  g,g,.| 

leadership  in  the  Afoutreal  market,  glass  blower'.®  j,.,! 
and  since  the  outbreak  of  cost 


making  machine  \-ery  m®t  ruetii  e. 

In  1904,  the  Fnited  Slates  Potent 
Offii’e  Issued  a  patent  f  u-  a  gta.®® 
bottle  making  machine.  'I'h"  purpose 
cif  the  new  ma,  hine  was  (o  do  'he 
glass  blower's  j,.'!,  better,  and  it  G®' 


war  have  given  a  W'onder-  Price®  for  glass  eontamers  de, -lined 


law.',  building,  which  idood  on  part  over  25,990  shares  as  against  17,909  I-EADERS  fill  account  of  themselves.  New  u.se,® 


found  for  the 


Y  Y  Y  Y  ef  Ihe  Sil°  now  occupied  by  The  j  in  Montreal.  The  main  diseussion  in  Many  of  them  had  been  duct.®  of  the  industry,  and  emr'c" 

It  used  tr>  be  lhat  rlehfors  were  afraid  that  Ihcyl  "''.'fil  Rank.  In  lei-cni  year.®  .'6ir  |  ronnection  with  the  advance  was  the  allowed  tn  .sell  off  to  .such  low  levels  "'^9'  Kiass  I'ontamei  manufacture 

ght  not  be  able  to  meet  their  debt®.  Now-adav,®  '  I'"""  R  R  '->•"*  'ha.  'fi nous  .stocks  made  .substantial 

,  r  -a  .u  .  iu  .  L  '  ''"fi'"P""9'  "'fi  A '  I  gpl  oiit  of  ils  holdings  111  Smelteis.  gam.®  before  any  offerings  of  size  thi,, card 

,  many  of  them  are  afraid  that  they  may  not  he  i  steel  Fompany  will,  hG  own  fn  addition  iherc  was  al.®o  the  change  came  into  the  market.  Trader.®  have  who,e  new  indust'r.r^^  aVi  occupa 


Many  of  them  had  been  indu'slry,  and 


UnAllRP  r^SSCntial  to  I  rogj'e.ss  !  might  not  be  able  lo  meet  their  debt®.  Nowaday,® 

FF’C  with  a  wa,  demanding  united  national  effort,  i  too  many  of  them  are  afraid  that  they  may  not  he 
w  e  are  st'M  being  bombarded  with  .schemes,  fin, an  :  able  to  avoid  doing  .®o. 
la!  and  soetal,  the  authors  of  whieh  vhsualize  tttopia.i  Y-  -Y  Y  -Y 

(  cmiv  their  pet  plans  are  put  into  operati,ui.  Most  !  Wifh  the  Quehoe  government  resenting  anything 


Eioiip  ihal  had  ;i  \ei\  large  holding  jp  transportation  eonditi 


In  the  been  speeially  eonrerned 


com-  tjoii.s  grew  up  iroiind  gl.i.®® 


of  them  .®ta.rt  with  a  truism,  Ibal,  while  the  produc.  ,  like,  encroachment  on  provincial  right,®  hy  nitawa,  i' 


!,i  ihc  steel  industry  at,  the  Soo.  j  past,  though,  Montreal  had  alw  ays  I  panies  that  lifid  the  largest  produe-  er®.  The  ruitslanding  example  i.®  the 

In  the  further  ilevelopmenl  of  many  |  been  Ihe  leader  in  the  slock,  and  on  |  tion  of  siilphile  and  sillphalc.  as  rise  of  Hu'  tui'dern  ®y,'-tom  of  ,ei,n!l 

ot  the  plants  Sir  .lames  has  had  the  j  the  advance  there  was  a  rapid  in  |  they  figured  these  products  can  ap-  milk  di.siribiMion.  There  are  in  the 

advapbige  of  the  (',,-('pei-al ion  of  j  crease  in  Ihe  number  of  l raders.  !  prccifite  hy  many  dollars  a,  ton  in  a  Doited  States  today  aboul  f>6  thou 


live  power  of  the  world  has  hern  and  is  being  in- j  is  not  to  he  wondered  that  Montreal'.®  f'ity  Hall  j-.;  Piemier  Hepburn  of  Hntario,  as  Ihe  i  who  insi,®ted  they  should  have  ,®omr  very  sliorl  time.  On  tlie,  other  hand  -sand  milkmen,  57  Hion.sand  milk  plant 
creased  the  machinerv  of  disfribution  has  not  kepf  raising  the  cry-  thaf  CJuebec  give  Ihe  city  a  larger  hdtei  was  anxious  to  help  ihc  im- |  of  Ihe  sio,-k  on  liieir  list,  .Aeeording  limy  figure  lhat  newsprinf  ran  be 

pace  and  we  have  .he  anomalv  of  shortage  in  1he|mea-®ure  of  aubmomy.  U’";-.'  ’  "V;  """  7  '''tfilOr  lum-e  'ih.au  i'.'l^'i" 

"  ■  ,  ..  ......  ||.®"1I  m  a  rx'slHon  of  being  a  lealj  group  who  is  interested  in  '  .  P  R.  time  to  get  Ihe  benefit  of  contvaets  a.-pordiii"-  lo  a  -,,,  vev  io-,ii..  i,v  l,, 

piidst  of  plenty.  They  state  the  problem  usually  very  j  Y  Y  ¥  Y  factor  in'  the  iron  and  steel  in  [around  ciiirenl  pi'ices.  and  itiYy  are  ;jt  much  higher  priees.  ((  is  on  this  diana,  Fnivci  ®il  y.-  U'e/l  ytnet  Jour 


fairiv.  It  is  'n  the  proposed  .aolutinn  that  no  two  agree.  The  Montreal  Gazette  suggests  editorially  that  Que  dmtry  in  I'anada.  in  ant  program  figuring  iliat  the  sceiirity  is  so  rhea])  aceonni  that  traiicrs  luive  been  rush-  ual 

except  in  one  thing  the  immediate  adoption  of  the  bee’s  decision  to  hold  a  general  election  at  the  present  '  ''elp  out  on.  a  war  program  A1-  that  it  conid  readily  increase  ihne  ing  to  stocks  like  Fraser.  Riordan  _ _ _ 

rartieuiar  "ranaeea  '  each  ope  advocates  Lasting  time  "m,,v  cause  some  surprise  in  other  proyinee'c  '  "'’"'.I  ^  ''  fniir  times  in  value  if  the  general  and  Donnacona.  But  there  is  always  The  Financial  T,e,e,  i 

par  J.rfr  4  .  “  ^  ,  'to  handle  a,  numbei  of  undertakings  strength  of  the  market  endure,®  a®  a  Iremendoiis  group  that  invartalilv  i  rait  street  vvec 

change,  however,  does  not  come  by  the  deliberate  Quite  naturaiiy,  if.  as  the  Gazette  ,s  Q,)eber  corre'-pon-  g  ^.g^y  surressful  way.  by  sup-  long  as  iradei.®  have  lieen  figuring,  sees  that  their  f.avorites  include  Montreal  Financial 
adoption  of  any  defined  scheme,  but  by  slow,  and  dent  reported.  It  came  as  a  "proverbial  bombshell  here  :  plying  the  r.aw  materials  to  a  nuni-  A  prominent,  l  oronto  group  has  <  onsolidated  raper  and  Frico  Company,  Limned,  x 

•ometlmeft  palnXul  proceM  of  trial  aad.  failure.  The  I  la  the  Ancient  Capital."  her  of  other  manufac  luring  pUnta  always  heen  interested  in  Smelters  Brothers.  A.  E.  Thonu., 


FinanciHl  Timas  published  «»  6^1 
(.  rc*ij4  btreot  W'esf.  Montreal,  hy  T^'t* 
Montreal  Financial  limea  PubiMhin? 
Company,  Limited,  Montreal.  Secretaryi 
A.  £•  Thomee,  _ . 


THE  F 


TIMES.  MONTREAL.  SEPTEMBER^^,  1 83ft 


HINTS  TO  INVESTORS 


NEWSPRINT  IN  WARTIME 


j  Investment  of  $4,000 

I  hn  IT  nhovt  $4000  to  iinTst  fiiifi  nuiiiiff  to  ronrlitmun  iii  f/riTir/t 
ii-fi.s  nr  n  Inrn  to  h»ou'  jU'if  ii'luil  to  ptncpi  this  in. 

Wm/ifl  (/or?  .'■nfffjcNt  Iho  iiit'r.sftnr/  of  thi.t  rnonru  nl  Ihf  pir.-Titf  /m 
or  would  you  adviae  rcnitiuff  for  ii  whiln. 

1  nm  tntrrrstr.d  hi  snfefy  with  apyrrcui-Hon,  if  yos.'iildp. 

I  am  <1  man  drawing  a  fair  .salary  and  ran  wait  foi  niiiim 
nocr.snary. 

I  am  now  holding  thr  following  storks: 

Shares  Jioiisihl  at 


Consonclated  5nieUcrs  ■  p— - - -  I  Ini)i>ci-mont‘  nf 

T  am,  holding  nearly  one  thousand  ]  INQUlRlEci  from  subscribers  I  *  flUCO C IHCfll  sp^T 

'.hares  ot  r'onsotidnted.  Mining  and  1  ni  regard  to  thHr  invest-  I  -  - - — - 

-nieftwo  of  i  niwila.  me.nls  and  problems  are  invit-  '  54000  to  invest  and  owing  to  condiUnns  m  grnr,„i  r 

This  war  ha.s  made  me  just  a  -4««''f  rs  are  based  upon  j  "  l'>cs  to  know  ju.st  what  to  place 

little  an.nous  and  especially  the  information  which  THE  FI-  \  Would  yon  suggest  the  investvig  of  this  money  at  the  pir;:rni  iimr, 
I'oy  thejj  are  re.strirting  war  NANCIAL  TIMES  believe^  or  would,  you  advise,  waiting  for  a  wh  le. 

Stocks,  etc.  reliable,  fair  and  unprejudiced,  |  j  interested  in  safety  with  appreciation ,  it  possible. 

,  ...  but  beyond  the  exercise  of  '  ,  ,  .  ,  ,  , 

noutd  like  your  opinion  about  j,,  securing  such  infor-  I  '  *'  drawing  a  fair  salary  and  ran  watt  foi  xtiriKt  tf 

what  yon  think  could,  be  best  for  mation,  THE  FINANCIAL  1  »''Cf'.ssary. 

nir  fn  ff.,,  if  J  .should,  hold.  fa.st  or  TIMES  cannot  assume  reapon-  |  I  a,m  now  holding  the  following  storks: 

dispo.se.  of  .same.  sibUity.  1  shares  Jiunght  at 

I  have  had.  these  stock.s  in  my  Inquiries  must  bear  the  eig-  200  Canadian  Canners  Common  .  t>-'"i(t 

pos.se.s.si.on  .since  1029.  A.s  you  know  nature  and  addre.s.s  of  the  100  Canadian  Canners  \,st  Preferred  Ifi.O.'i 

.':i»rrr.  then  they  have  split  5  for  1  ivriter  in  order  to  receive  at-  270  Canadian  Canners  2nd.  Preferred  .  arid 

.■■hare.  F.H.,  New  York  tention.  Answers  thought  to  ^?0  f nt crnativnal  Petr  .  20.00 

The  relation  of  your  heavy  hold-  be  of  public  interest  will  be  40  Rrif.  American  Oil  .  20.2.’> 

mgs  of  Smelters  to  the  rest  of  your  published.  Stamped,  addressed  One  Quebec  bond  drawing  3’,'"^  ...  ,  08.00 

investments  is  a  factor  of  consid-  envelope  or  postage  should  _ C.  M  A 

erable  importance  in  connection  accompany  all  inquiries.  For  an  investor  of  your  class,  |  of  nece.ssary  capital  expenditures  in 

'vith  your  problem  as  to  whether  _ _ _ _ _ well-chosen  common  stocks  repre- ,  connection  with  the  new  aircraft 

these  .shares  should  be  held  in  their  j^„y  expansion  in  consumntion  of  companies  likely  to ;  division  of  the  company.  With  ( Ireat 

entirety,  whether  part  of  your  hold-  p^|p  paper  engendered  bv  more  from  war  condition.s  would  ,  Britain  and  Canada  at  war.  prns- 

mgs  should  bs  sold  and  the  pro-i  active  business  and  industrial  con-  be  the  most  attractive  ‘  pects  for  the  company  appear  par. 

reeds  invested  in  some  other  direc- !  (jitions  in  the  tJ  S  as  a  result  of  for  investment  today.  |  ticularly  bright.  Not  only  arc  ca¬ 
tion.  or  whether  they  should  all  bo  |  vvar  in  Kurone,  comnetitlon  in  Present  holdings  the  2 ,  pacity  operations  at  the  aircraft 

.c;nlH  A  ‘fhrkileanH  ohavou  o  ctfi'knlr  I  ..  ^  .  •  nil  .......  121. ..t..  <4: 1. 


Shares  Kuiighl  at 

200  Caiuidian  Canners  Common  .  t>  ■'"■u 

100  Canadian  Canners  \,st  Preferred  .  Ifi.O.'i 

270  Canadian  Canners  2nd.  Preferred  ...  a  .'id 

80  1  lit crnational  Pete .  20.00 

40  Rrit.  American  Oil .  20.2.’> 

One  Quebec  bond  drawing  H't'r .  ...  08.00 

- C.M  A 

For  an  investor  of  your  class,  1  of  necessary  capital  expenditures  i 


inn  .should  bo  kept  in  mind  in  any  con-  a 

nidofnt  inti  uf  a  .swilcli. 

Tbi.i  company  does  hy  far  the 

nditwur.  tii  griT,,,!  j  larger  part  of  its  busine.ss  and  dcr-  \  If  TX 

,  ive.s  tho  major  portion  of  its  earn-  I  In 

I  ai  the  pir;:r„i  /111,,,  'og.'^  from  the  United  States  mar-  a\/  fJXj 

ket  and  its  operations  are  particu-  Mem 

..  larly  sensitive  to  busine.ss  and  in-  .........  ...  ...r. 

pos.si  >/e.  dustrial  conditions  in  that  cotmtry.  ALDRED  BLD& 

iraU  fm  nhiriis  if  Business  in  the  IT.S.  has  already 

turned  up  sharply,  and  --especially  - 

if  the  neutrality  laws  are  revised,  as 
7-’.r.iit.bi  at  oow  appears  distinctly  probable  — — — — ■ 

r>*r.d  ' business  from  Europe  is  certain 
IfiO.'i  further  increase  indu.strial  acti-  t 

accordingly  improve  gen- 

2t)  00  business  conditions.  L— — 

?>()  ->-,  A  factor  to  be  considered  in  con- 

.  98.00  nection  with  the  corporation’s  stock  Ti,e  pinannal  Times 


A  booklet  will  be  mailed  on  request 


MacDougall  and  MacDougall 

M«fnli«(»  Montreal  Stock  ExcHanfe  U  ruth  Market 

ALDRED  BLDG.  .407  PLAGE  D  ARME.S  >fONTREM 

Tel.  MA.  .'W>21* 


Letters  to  the  Editor 


a.s  an  investment  is  that  dividends 
are  paid  in  U.S.  funds;  hence  the 


wcll-cho.sen  common  .stocks  repPe-’ j  connection  with  the  new 

«<.ntn,«iuo  _ _ _  _ _  df  increa.sed  return  on  his  invest- 


.41ontreal.  I’.CJ. 

Dear  Sir: 

I  have  read  your  forthright  edi- 


.shnres  should  be  held  in  their  expansion  in  c.,n«nmn.i,n  tentative  of  companies  likely  to  division  of  the  company.  With  Great  increa.sea  return  on  nis  mvesi-  ,  c  rcau  ^,u.  ,ui w,  .g.u 

t.v,  Whether  p„,  Of  you,  hold- ben.flt  rro„  .-ar  ^ondluon.,  Britain  and  CanZ  L  war,  p,™l  n,™' 'ran,  Ih,  pr.ndum  on  th.  U.S. 

.Should  b3  sold  and  the  pro- 1  active  business  and  industrial  con-  attractive  pects  for  the  company  appear  par.  it  *  hut  mnnnt  etnem-  in  th»  conclusion 


Fraser  Companies 


•sold  A  thousand  shares  of  a  stock  ^ig  U.S.  market  from  European  stocks  appear  good  war-time  in- 1  plants  now  likely  for  some  time  to  /  nm  writing  to  ask  your  advice 
'•uch  fls  Smelters  represents  a  sub-  pulp  and  paper  producers  will  be  vestments.  The  Canadian  Canners ,  come,  btit  activity^t  the  car  plants  reriardinff  wy  Fr^J^er  votinq  trust 
.'•tantial  investment  in  any  one  sc-  widely  curtailed  if  not  eliminated  *s«ues  are  not  in  the  "war  .stock"  |  and  foundry  appears  as.sured.  The  which  mat  nie  about  40.  It  went  to\ 
cunty,  especially  a  .stock  which  A,sb„..lo.;  „„  insnintintr  mate  I  category  but  are  not.  on  the  other  |  railways  are  coming  into  the  mar- \  over  20  today ,  and,  while  only  about 
ronlams  .so  man.y  of  the  elements  of  among  that  group  which  is  j  kel  soon  foi^  a  considerable  volume  half  what  /  paid,  for  it.  this  is  ron- 

.speculation  as  this  issue  does.  r'erlain  dcmlnU  fnr  ..=0  in  Lar  I adversely  affected  by  j  of  rolling  stock  while  munitions  .sid.erably  more  than  I  have  ever 


but  cannot  concur  in  tJie  conelusion 
that,  in  dealing  wTith  this  vital  prob 
lem  of  the  breadgrain  one,  of  the 


tributed  as  much  to  maintaining  the 
wheat  pr'cc  for  the  benefit  of  the 
farmer  a.=  the  farmer  has  lost  in 
profits  which  have  gone  to  sperul.i- 
tors. 

Return  to  Gold  Standard 
Seen  as  Likely  Possibility 


/  am  writing  to  ask  your  advice  central  sinews  of  war!  (he  Domi-  hiVc' mlw  *1nc?L"ed  ^o ' 
regarding  my  Fraser  voting  tru.st  government  should  rel.v  on  ‘  ,  the  -wi^rld  s  kmlri  sun 

which  ro.st  me  about  4ft.  ft  went  to  of  the  '.Mirld  s  known  sup 


a  certain  demand  for  use  in  war 


1.  or  elimination  of, 


3  share,  on  the  old  stork.  The  like- 1  nycc.sea.s  comnetition  in  the  u  S  Packers  |  giving  ronsideration  to  liquidation  ducer  .such  a.s  Fraser  Companies,  it 

bhood  is.  therefore,  that  you  '^'mild  1  n/ai-gpi  Asbestos  Corn  controls ' '^*^****^  appear  to  be.  how’ever,  wftrth  j  of  dividend  arrears  on  the  preferred  .seems  as  if  you  would  be  .justified 
be  taking  a  lo.s.s  of  greater  orj^u  indenendenf  asbestos  I ‘  fmpany.  |  stock  in  ca.sh  .$7. .33  a  .share  on  <  )c-  jp  retaining  your  voting  trust  certi- 

'm.3l!er  dimension.'?  on  your  invest- j  pjjgf,  fi.i^  cnniinrnl  Chief  rorn  ''’idely  diversified  prodiic- 1  tober  Iftth  next  and  resumption  of ;  ficates  for  further  market  appre- 

ment.  after  having  held  oil  to  lbeln„n'H„„  _ packing  house  prodticts,  j  regular  quarterly  distribution,  es-!  elation. 


"the  laws  of  supply  and  demand  .$7.0no.0(Mi  noo  hits  been 

'  a  added  .0  American  gold  stork  slnre 

taken  should  be  taken  slowly  p  gainingsun 

1  wonder  If  you  would  permit  this 

reader  to  Ii.st  a  few  of  the  reasons  culation  or  else  the  issuance  of  gold 
for  the  faith  tor  the  heresy,  ac  certificatr..--  in  pa^mlent  for  newl? 
cording  to  the  viewpoint,  that  1.^  m  p.^rtneed  m  United 

him?  If  .so.  1  would  call  for  carl.'  stale;,  (crritorie.s. 

Predicting  that  a  sold  standard 
I.  Because,  the  British  government  will  return,  Mr  .Shoup  stated  m  au 
acted  with  lightning  .speed  m  addre.ss  before  the  recent  Anierican 
closing  down  the  niarhiner>  at  Minin.g  Congress  "1  he  pr‘’sent 
I.iverpool.  world  chaotic  conditions  t  atiacd 

Because  reliance  on  the  law  of  continue  indefinite!'  Pooner  or 
•supply-demand  must  be  based  on  later  order  and  slabilttj-  w-ili  re 
the  normal  functioning  thereof—  turn  and  the  other  nations  will  r? 
and  obviously,  this  law-  Is  map-  turn  t.o  the  use  of  gold, 
plieable  "for  (he  duration  of  the  "It  has  heen  estimated  that  s!nc« 
war."  and  perhaps  for  some  years  nrt2  there  ha.s  been  produced  in  the 
thereafter.  world  more  than  l.UiO.eofi.neo  fine 

Because  neither  the  $2.20  wheat  ounces  of  go'd  weighing  approxim 
price.s  of  1916-1920.  nor  the  $0  70  Btel>  41,000  tons,  worth  on  the  t.*?, 
valuation  of  1939  1  aok  healthy  to  an  oiinee  basis,  approximateU-  $41. 
me.  I  agree  w-ith  the  Boo.seveltiau  600.0nn.000.  thi.s  huge  stock  has 
measurement:  "M  bent  could  go  been  accumulated  throucb  the  ae^r 
up  at  least  to  .$116  or  .$1.20  a  j  because  mm  believed  in  griid.  an-’ 
bushel  without  hurting  consuni-  had  found  it  the  mo-t  :,atisfa<-t.ii - 
er.s."  I  mediuni  of  exchange" 

Because  a  single  buyer  jn  the  I  - - - -  - — —  — 

U  K  should  be  willing  to  heal  {  Vehicle  Sales  in 

w'ilh  a.  single  .seller  in  Canada  -  :  r'  J  rv  r  a  1 

j.e,  if  the  long-term  Interests  of  CsilftCIS  DoWfl  for  Al'SUSl 

both  fountrie.s  arc  to  he  cared  . . 

fj,,.  Ottawa  -.Sales  01  new-  motor  x  • 

Because  an  investment  of  I.SOO  m  Augnsf,  Jhe  miii 

the  breadgrain  at  the  Winnipeg  '•emtimg  for 

pit,  a.s  recently  as  August  26rh.  compared  with  ..R.,  for  $S.44...8 
would  have  hecorae  .$2.2,00.  toda.v  ‘’''''’T’*'* 

-and  that  "war  effect"  ,,s  dts-  in  the  correepondin-g 

tinrtly  anti-social. 

... .  .  ..  *'4fi  passenger  cars  sold  for  $3  916. 

$4ALTbB^  P.  DAMhSON  ,^„gust  compared  with  4.591 

oronto.Sept  23.  19o9  $1,962,613  in  the  fame 

month  last  year.  Salto  of  new 
Editors  Note— We  can  see  no  ser-  /ru^ks  and  huse.'.  during  the  rnonCn 
us  obstacle  to  securing  a  reason-  numbered  2.491  untts  with  a  retail 


w-ar-time  potentialities  for  Uon.soli-  ties  in  the  wax'  of  obtaining  shin- 1  .  .u  ....■..,0,1.^...  . . .  .  ..1,  ti,p  iim.-iiips.-  rtnu  nmu.-.n  10,  .-u. 

dated  Mining  &  .Smelting  Co.  of  |  ments  from  any  of  Uime  co^intries :  ?  hive  available  auguration  of  dividend.s  mighi  be  look  for  the  United  .State,,  and  Can- 

'  •anada  It  would  be  coiTsiderably  imder  war  conditions  appears  cor- 1  [2''  l"';<^«tment  wc  wj,uld  suggest  cons^^^  tJorporation  ha,?  a  huge,  ada  given  promi.se  of  a  much  broad- 
rflpier  were  there  no  re.st.ricUon.s  on  !  tain  to  give  A.sbestos  Coro  a  mate- '  following:  2o  Nickel.  .,0  Cana-  self-conUmed  steel  orgamratioi,  pr  demand  for  pulp  and  paper  pro- 
the  metal  marke|.s.  in  which  ca.se  I  riallv  la^r  .share  of  the ^U  .S  mar- i P'an'  at  .Sydney  and  ducts,  but  indications  are  that 
>t  w-ould  be  reasonable  to  look  for  |  ket.  if  not  the  bulk  of  the  demand  i  ’??  ®  others  in  Montreal  and  Mr-.tern  Scandinavian  exports  to  the  U.S.. 

r?,me!teir.  to  be  able  to  dispo.se  of  j  front  fabrirators  with  no  crude  as- !  ,  ,  |  Ontario,  it.s  coal  mines  m  Cape  Rrc  ,  which  have  been  con.siderablc.  wilt 

«li  the  lead  and  zinc  ii  could  pm- j  he.sto.s  .smtrce.s  of  their  oevn  o  .securities  Nickel  and  :  ton  and  elsewhere  m  Nova  s-  r.tia,  be  seriously  reduced,  if  tmt  entirr- 

diire  nf  much  hiehcr  nrices  than  ill  .•  .  ,  Steel  of  Canada  arc  established  divi-  and  it.s  iron  minc.s  in  Newfound,  ly  eliminated  to  the  benefit  of  Car- 

hL  rereiTed  (oi  .so'uo'^  ,  ^ r-vactical  climmation  of  over-|dend  payers,  have  impressive  earn-  land.  The  steel  plant  al  S.vdney.  on  adian  mill.a. 

*imc  -  except  f„r  some  months  dm- 1’''''^^  iURht  also  he  ex- 1  mg.s  records  even  under  peacetime  tide  wafer,  i.s  favorably  .situaie'i  for  The  placing  of  ccllulo.se  on  the 

mg  the  fir'd  half  of  19.37  xvhen  com- ' the  ]  conditions  and  appear  I0  ha  ve  real-  .supplying  the  British  war  mat  ket, ,  contraband  Ii.st  by  Germany  'vill 
moditv  price.?  advanced  perpendicu- 1  ^ interc.sting  potentialitie.s  a.s  war  Production  of  the  company  has  probably  open  up  a  considerable  | 
lariv  A.s  n  matter  of  fact  however  I  ‘•r’^t^'f-^tbod  that  husines.s  of  :  time  investments  both  for  in-  been  widely  diver.sified  as  a  re.sult  market  in  the  LTnited  Kingdom  for 

the  RrVtish  eovernmetit  aUno.st  jp, ' !  Asbe.sfo.s  Corp  has  already  shown  I  rrea.sed  dividend  return  and  for  ap-  of  recent  plant  acqttisitu>ns  and  Canadian  pulp  until  the  German 
mediatelv  on  the  outbreak  of  war  material  improvement  during  the  |  precia.tlon  in  market  value.  company  is  no'v  in  a  niurb  belter  submarine  blockade  ha.-?  been  bro- 

rntsbb'hed  maximum  prices  ,  P^st  month  and  that  order.s  in  hand  j  Canadian  Car  &  Foundry  pre-  position  to  cater  to  the  domestic ,  ken.  j 

would  be  paid  lo  Fmpirc  producers '  enquiries  indicate  a.  .suh.st.antia) !  ferred  is  not  currently  pa.ying  divi- ,  markci  with  its  various  plants  in  The  .situation  in  the  .sulphite  pulp] 


for  ba.'ie  metal??.  3’he?;e  temporar.y 
rnaKimuni  prices  are  now  being  re 
'  i';ed  'vith  represeiitati ve.s  of  the 
Pntish  government  and  of  Empire 
base  metal  ptoducer.s  negotiating  a 
new-  price  agreement.  I 

\X-hn(e'rr  the  ultimate  terms  of 


pick-up  in  sales  of  the  corporation.  |  den.s  and  indications  point  to  com- .•  upper  Canada.  Thi.s  stock  is  a  real  market  will  probably  result  in 


!  pany  reporting  a  sharp  drop  in  "xvar-baby."  speculative,  naluvally,  higher  prices  for  the  product  before 


anv  price  agreement  lhal  ma.v  he'itir/  power,  wishes  to  accumulate  a 


Stocks  for  Investment  ]  earnings  for  the  fi.scal  year  now  ,  hut.  as  a  r?peculalion.  appeariiig  to  very  long. 

'  ,  .lending,  as  compared  with  those  for  offer  material  attractions  for  the  - 

outd  you  mind  giving  us  a  ;  the  preceding  fi.scal  year.  Omission  husine.s.s-man  investor.  ...1  .. 

of  better-grade  common  storks  of |(,f  the  preferred  dividend  last  sum-  ,st.  Lawrence  Corp.  ".A"  i- 
Cunadwii  rompanirs  of  promise.  A  .^va.s  decided  upon  by  directors  commended  on  the  strength  of  the'  Undc 
vtirni  of  our.s  who  has  a.  good  cam-  jp  ^-tew  of  the  relatively  small  vol-  wideix'-improved  prospects  ("i-  ihc 
wg  power,  to  acrumula-te  a  of  busine.ss  going  through  the  pulp  and  paper  jndu.stry  in  Canada  „b  iht 


Quebec  Mining  Journal 

Under  New  Management 


With  the  current  issue.  The  Que-  PO'Ui  obstacle  to  .securing  a  reason 


Canada  Down  for  Aususl 


pit,  as  recentl,'-  as  August  26th. 
would  have  hecoine  .$2.2,90.  toda.v 
— and  that  "w-ar  effect"  i.s  dis¬ 
tinctly  anti-social. 

$5’ALTF/B  P.  DAVIS.SON 
Toronto. Sept  23.  1939 


reached  between  (he  Pnti.sh  pov-  fee  i.v.s„c.s  that  have  potential  fa-  plants  combined  with' the  need  for  |,risinp  from  the  ww  in  Uuropc. ,  be,.  Miner,  a  newspaper  devoted  to  able  or  proper  price  for  the  farmer  ,.3, „p  $"2,799,781  "compared  with 


rnmeni  and  ha?:e  nielal  companie.s,  i /mticcwedt  value. — Banker 
seemr?  rea.sonable  lo  assume  that  |  \Vc  pre.sume  .vour  enquiry  points 
he  ma-ximtimr.  agreed  upon  will  i  particularly  tri  common’  ,sto<’ks 


conaerving  working  capital  hecau.se  Corporation,  through  it.s  .3  .uihsid 
J  iaries,  St.  I/awirticp  Ua.pcr.  Promp. 


the  interests  of  the  t'anadtan  mining 
industr.v,  appears  tinder  new  uian- 


permit  of  the  Empire  prodnrers  he  ;  which  have  the  mo.st  attractive  po¬ 
mp  able  to  .show  a  fait  profit  mar- !  fentialitics  under  wai-  condition.s 

S.m  on  then-  sales.  Af?  SmeUrt.s  |  - - - - 

-  honld.  nnder  xvar  condittons.  ha  ve  .  (Cce-nM  by  .Je 

a  market  for  its  entire  productive!  .  ^ 

,  spa.  Ity  probably  a  heavy  enough  | 

.lemand  to  .,u...i,fy  .•mother  increase  .s.,rr.« 

m  coneentrat.ng  an.l  .'tm.' Ung  .-apa  ,  p,.,„  various  groups  of  .  L"’ 

r.tv  earnings  potenhal.t.e,-.,  even  ,  . 

wi  h  a  i\ef|  pine  .'.x.sfem  in  opeia  i  p;mnot  be  properlx’  panged  at  this  ‘  Ar'celsteH  Brwrnrj 
lion,  sbonid  be  distinctly  g-.-od.  unknown  :  p^i^veUpho, ',7" 

Operation  of  exchange  control  f;^Vtor.s.  sil.-’h  a.s  what  type  of  'Va r  j  hi-itish  4mnr  cai]  ( 111 

boards  both  m  i.Jre-al  Bi  itam  arul  arc  going  to  be  placed  in  o' • 

I  anada  will  U>ep  1  he  pound  an'l  the;  Canada  h.v  Ihe  t'anadian.  British,  'tio.' irU.  extras  .. 

I  ana.'lian  dollar  lied  to  one  an-hh' t’ 1  an'l  po.s.sibly  lercnch  gov'ernment.s;  !  *  n'l.  6' t inm  s.iRar  . 
and.  i-onserpicntly.  will  ebminal.' ;  (he  po.s.sibic  extent  of  .such  con- |  fB''»47Miirt'iI.'ir' 

'  lolcnt  flnrt uhI ion:;  jn  the  exchange  fract.s  and  what  stipulations  in  the  j  'ie.  irr  .  extras 
late  r.i  the  tw.d  cu  ncni'ie.s.  'this  is,xvay  of  price,  deliverx’.  itc.  are,  gfo- !  7j"„7‘a'’rf7<rrr 
a  lai'loi  of  cou.sldeiahle  imp.irtance  :  U,  I^PI  ;JPYX.,.|  m  placing  the  |  I'anada  \  .urgar- 

to  fimelters  in  it.s  operations.  <-ontt-8cl.?;  to  w  hat  extent  (be  gov- j ' 

The  effei  l  of  the  execs.s  profits  -  crnilicnt.s  of  the  warring  nalion.s  i  <  anadtau  rott.>n<! 

tax  on  earning;:  of  Smelters  will  he  !  can  regulate  commodity  prices;  and  I 

•-.•ftened  by  relativplv  ordinary  op  Mast,  hut  tno.si  importanl.  the  prob  fr.naumrra  tiaa 
eiatinr  re.sitlts  for  the  years  1 9.3(1  ,  a ble  length  I,f  the  war.  (..tmea  Imprrial 

_ .  _ .  .  Pc.  i.  r'.  ext  rax 


Investment  Yields 


(Ceippilad  by  .Jenra  llawarij  A  (  0.1 

f  OMMOIV  8TOrRS 


ton  a,nd  l>ake  si.  .lobn.  has  a  riivrr  .aceineni,  ac.-ording  to  annoiincernent 
•  ;?ifipd  field  to  .Iraw  upon.  Si  Law-  b>  The  Quebec  .\Iiner  Press  Lirait- 

j  renee  and  l/ake  .St.  .lobn  are  both  i  ed,  publishers. 

""  '  newsprint  producers  while  Ibomp  j  Itircclinp  the  paper'*  policy  is 

ton  produces  newsprint,  paper  hag.s. '  Frederick  K.  Field,  well-known  Cana- 
sulphate  pulp,  kraft  paptir.  cio,  dian  fiuatu'i.-tl  writer,  who  hecome.s 
Viald  f'tock  i.s  a  preferred  is.'-ue  carrying  ;  prc??trieiu  iind  editor.  Mr.  Field  re- 

«'^2  '  a  eiiniula.tive  dividend  of  .$2  a.  share  '  <  eni  l.v  left  a  post  in  the  financial 


for  his  wheat  through  the  opera,  ,$3."5.5,407 

tions  of  the  open  market,  and  the  August.  1938 

employment  of  established  grain  'motor  vehicle'-,  sold  dur 


.-tgemeni ,  aci’ording  to  annoiincernent  emplo.vment  of  established  grain  k>w  motor  vehicle'-,  sold  d'lTttig 
h>  The  Qtiebee  .xiiner  Press  Limit-  niarketing  n-iachincry.  without  plac-  n^p  eight  month.s  of  1939  niimheied 
ed,  piihlishrrs.  ’9g  *li9  W"he8t  business  in  the  hands  units  with  a  rrtad  value  of 

Itireciing  the  paper'*  policy  is  9f  the  government,  t.onditionr,  may  $gh.io8,638.  lU/p  in  number  and  IS’".- 
Frederick  F.  Field,  well-know  n  Cana-  ivarranf  special  regulations,  and  if  value  h<‘low-  the  91.8.5”  iitiit'? 
dian  fiuatii'i.-tl  writer,  who  become.*  h  decided  that  the  price  is  not  w’hich  were  sold  for  $102,993,471  in 
prc??trieiu  iind  editor.  Mr.  Field  re-  satisfactor.v.  the  government,  ran  )j,p  fji-pt  eight  months  of  1938 
.enil.v  left  a  post  in  the  financial  consider  bonuses,  as  it  has  in  the  Automobile  production  xvas  at  a 
dciiariment  of  The  Gazette.  Montreal.  Rot.  particularly  at  a  time  lower  point  in  August  xvhen  S.47,"> 


an  g  1«  !  on  which  anears  of  $1.3  7.5  a.  .shaic  department  of  The  Gazette.  Montreal.  Rot.  particularly  at  a  time  lower  point  in  August  xvhen  S.47,"> 

I  zn  ^  on  i  have  accrued  A  dividend  of  ,30  lo  a.'-sunic  hi.s  new  duties.  He  is  also  w'hen  the  war  is  creating  so  many  units  wore  manufactured  compared 

tin  6  Ts  I  cent ?  a  share  was  paid  in  (’ecemlier  a  fi,rnipr  financial  editor  of  The  tasks  for  the  gox-ernmeni.  've  he-  w  ith  9.13,5  in  .Inly  and  6.4.52  in  \u.t- 

son  s  nn  ^  of  Iasi  veav  and  .$1  a  .e.h?iie  in  l)r- I  Mont  real  Uaily  Herald  and  was  an  lieve  that  the  grain  trade  is  in  .3  ust.  1938.  Included  in  the  month: 

ion  1  I?- I  (omher  *19.37  .associate  editor  of 'Phe  I  anadian  .Ma-  position  to  render  effective  service  output  were  I.OiiS  passenger  modoU 


1  fi' !  cemher  1 9.37 

M  :m  I  V 


1  .'.0  r,  0? 

t  .=.  P3  I 
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Imperial  Tokarco 


:H-/.ine.  Toronto. 
Pile  I'ninpaiiy 


through  the  open  market.  As  lo  the  and  2.497  trucks.  f)f  these  total,=  , 
anniitinces  that  in  reference  to  profits  in  the  Winni-  459  passenger  cars  and  1,1.5,',  tr'ick;. 


addition  to  a  new,  w  idpspipad  cover-  peg  wheat  pit,  we  presume  that  this  "ere  made  for  sale  in  Canada  xvitl, 


/  have  .some  shares  'd  /utpcfwl  a gp  ,,(■  ( i/p  m ining  indtist I? .  "  ith  pa r- 1  IS  to  what  might  h.ave  been  ac-  (he  balance  of  609  passenger  cars  and 
Tobarrn  Co  and  wniild  like  to  kcife  ■  ,|p,j|^,.  ppiphasis  on  the  Province  of  j  complished  by  marginal  specula-  9.52  trucks  hoiiig  intended  f<,r  export. 


.■sMbirit  Quphpp  php  Quebec.  Miner  plans  a  lion.  3'he  desirability  of  maintain-  For  the  eight  months  ending  August. 
hem  or  ,;eriPK  of  timely,  interpretative  at-  ing  ihe  speculative  element  in  the  the  ciiinulalixe  pr(,diiction  of  auto 
/•cttjiii.oe '  ,,,.]pj.  ,,f|  current  economic  and  poii-  market  has  been  proven  by  variou.?  mohilcs  numbered  196,36,5  units  cm 
How  i.s'tiral  dex  clopmcnis  with  regard  to  I  investigations ;  and. a.s  a  matter  of  pared  xvith  117.617  in  the  same  per- 
.sfocR-.'’ '  their  effect  on  Uanadiati  mining.  Macf.  speculators  have  probably  ron-|iod  of  1938  and  1.57.2.^  in  1937, 


.sod  1938  a.n'l  aKsf,.  accoriliiig  to  ip 
ibcation.s,  for  the  c.iirrent  year.  Un 


II.  tr:  Inic  that  Ihc  detuorratic 
governnients  arc  planning  on  a,  'in- 


l^roinioi)  iiriHpr 


In  tb<='  of  tho  'Art  a  ''onipany  i  of  ,*i  yeios  of  Inngrr  for  1  i  (;ia« 

option  of  pfiying  j  wnr.  but  ihorr  Jiro  ''lompiitf;  in  th(*  i 

profits  tax  on  ill?  1940  earnings  on  ;  yitnaltnii  xx  hi<-h  may  po.ssihly  re- i  r7rMy''vvmrr 
b3-c}j4  of  f»0  r^nl  of  not  pro*  i  f;n|t  in  ipr  war  brine  oonipHr^*  nf  <  rubHr 


fhc  bg.ciff  of  i'»0  p4^r  roni  of  nrt  pro*  i  pnif  in  I, hr  war  bring  a  ooniparfi*  <  rubHr  ^ 

fit-,  in  exrsss  r,f  the  average  fot'ltively  short  one.  The  investor,  in 
the  preceding  4  years  Estimating  |  hiix'ing  xvar  stocks,  must  continual- ■  in,p«ri«i  Oil 
net  earning.s  for  19.39  at  aomexvhere  i  |y '  geep  in  mind 'the  almo.st  tnevi  oejnek  extra*. 


a  4  X'car  sveragC  for  19.36  .39  of  $8 
SOfl.OOO  I-:  indicated  'Phi:,  mean?? 
that  the  rriiiipaii'.'  (an  earil  iippioxi. 
ma.tely  $'2  1511  a  .share  on  its  .stock 


ta  ble  etfects  on  lu.s  mx'e.stmentr?  ot  i  rv,  i„ri.  axt™* 
ressalidli  of  Ihe  war  which  na.IUV.  I  k"'  Xerrptgnrr  ■  X' 

-1  ,  I  tuO'rnatienal  Ni-.feel 

.ally  leacls  1,,  a  .sudden  and  .sharp  rniBrn.lionsI  CgtroUnm 
contraction  in  in(lu??trial  activity,  i  H'?. 'n.-i.  pxir»« 
especially  in  tho;?e  industries  xvin  k- ■  V.*''*"  ' 


1  20  in  pn  I  "  iiiif-.inrr  I  suiiuiii  ?>>  series  oi  iimeiy.  iiitcrpreiaii' i 

1  50  3  69 1  if  It  would  br  belfri  lo  '  ■C('kj7ii,oe  , ,,f|  current  economic  and 
too  ^^’f9t.  for  .soniFlhiiig  ei.vr.  How  i.s'tiral  dex  elopmcnis  with  rega 

6  no  2  ox  I  f/t.c  irar  likely  to  nffrri  this  .stock  ?'  lycir  effect  on  ('Hnadiaii  mining 
I  00  6  pot  f  ow  iulrrr.sted  mnre  iii  tin  reveui/e 
'?  00  4  41  i  freiiil  my  ini'r.stwciils  than  in  the  : 

1.3?  0  .96.  morket  for  them  as  I  depend  to  o  — — — — 

1  great  rrlrnl  oy  my  inlere.sl  and  ' 

I  30  3  6V  !  dividends  for  my  nieome  M.  f,. 

soil  •,  sxi  basis  of  pa.'xi  cxpevleuce  #  §  f 

i  20  I.'I  33  ,  xxe  .ce  n,.  rrar;on  fro-  your  dispos-  I  m  M  t  m 

I  .xn  I?  si?  !  ing  (,f  your  Impcri-al  Tobacc'* '  m  m  m  m 

3  "o  i"  i  shat-c,'?  This  rompany  bar.,  in  the  sJUm  t  m 

:.  on  K  36  ;  p(4,<5t.  clemonr'trated  it"  abilit.x'  to  a  m  Ar  M  m  W  k 

I  2?  7  fto  .shox*-  remarkably  'tab!'  earning  §  §  m  t 

40  2  .sg* power  under  almost  .oiiv  '-onditlons  ' 


m  1940  without  having  to  pay  ex- i  ing  largely  on  war  material.'? 


cess  prr.fits  lax.  Should  company  I  4X’ilh 
ear.n  $10,000.0(10  next  year, 
about  S.'l  a  share,  o  would  be  called  |j.-( 
upon  to  pay  $7.30.000  in  exce.s.s  pro- ;  , 


ing  laegeiy  on  wai  material'?.  1  aur»  S*rord 

the  for^^going:  ronr-iideratH^n,'?  i>o.  rv»r»n 
in  mind  wr  .'submit  tho  fr»1lowiiij>  !  ^T4^l1♦rrt^l  roT^-pr 
list  of  inx-e.stmeni.-1ypc  ('omnion 

stocks  wilh  war-tiinc  potentialities:  I’o.  in.-i,  rxims 


fits  lax:  If  It  earned  $12,000,000,  or  ,  steel  xvorking;  Pominion  : 

^'’7  Bridge.  National  f5tcc1  Gar.  and  : 

would  be  $1.1., 0,000,  On  the  grad-|j,f^p,  Canada.  Metal  producers:  !  o*9vi.  rio..r.  . 

uated  tax  company  would  have  lo  |  j-melters,  Uud.son  Wiy  M.  &  .S  . 


Which  should  be  very  materially  m- 
,  crea.sed  a.s  a  re.sult  of  xvar  produc- 1  canaoB  Nor.  Power 
tion.  should  dcrix’e  considerable  I  F«o*<iian  Bronxo 
,  ,  ,1-  .  I  anaiiiHo  (  annens 

benefits  from  the  Sltlia,tlon.  i  Canadian  rvianew 


102  :>  nil 

20',  t  .?0 


woui't  oe  ,>i.(.,ti,ijuii,  (in  tnc  grao- 1  Canada.  Metal  prodnrers:  !  o*9vie  rio..r .  si% 

uat^d  tax  company  wo.  j,„g,on  Bay  M.  &  .S  .  :  {.rmaoT'*^,  'so 

pax  a  lax  ot  $1,8.50,0(10  on  net  eat n- |  -^'oranda.  Oil  producers  |  Pho»o  lOouravor*  ,  is 

mgs  of  .Kift.ooo.ooo^and  on  $12.00ft.-  |„n,,  refiner.?:  B.  A.  Oil.  Imperial  |  '  Ip 

ooft  net  profits  It  would  be  called  Oil,  International  Pete  and  Roval- T  Fo.  im-i.  euVa, 
upon  fot  a  la.x  of  $.3, .500.000.  |  Food-stuffs :  Canada  Dominion  ,  I- 

At  current  levels  of  just  over  .30,  '  sugar,  Canada  racUers  and  Ogilvie  j  southern  ('an.  Poa.r  m', 

,'5.me|tpr:?  xxould  provide  a  yield  of  |  p'lour.  Textile.s;  Dominion  I’extile 

about  .3  per  rent  on  a  dividend  ha- land  Penmans.  Mi.scellaneous :  As- '  "7"’  3« 

pir?  of  $2. ,50  a  share  on  the  stock,  besto.s.  Goodyear  Tiro.  Moore  Corp,  :  5Vesion.  Cen  lO', 

Obviously,  therefore,  there  i.s  room  i  and  Rhawinigan.  Public  utilities  a.s  Aaked  quotation.  , 

for  a  considerable  appreciation  in  :  a  rule  arc  not  attractive  war  in-  Bid  quotation 

I  be  market  value  of  the  issue  <in  |  vestments,  but  Rhawinigan,  serving  PBEKKRRKli  sTiU'Ks 

Ihc  strength  of  xvar  potentialities  as  it  does  a  highly  indu.strialized  i 

fur  the  company.  |  section  of  the  Dominion  activity  in  j  Assopiatwi  Brownnci,  ....  lit 

*  ixvhich  should  be  very  materially  m-  so 

The  War  and  Asbestos  crea.sed  as  a  re.sult  of  xvar  produc- 1  canaoa  Nor.  Pow»r  tdi 

A.s  syb.srri.brrs  of  yours  we  woufd  ':!‘^’\/'';^^'‘^  ' 

cm-v  mti'k  apiu-ccmfc  f/n  «iia/i/.si.x- of  i  "‘’'.'■'""M;  ■  l  (>n*dian  rriana-n  I'*’,,, 

J,  *  4  ,  J  ''  All  of  the  alorcmenlioncd  issues  ananian  Cotton*  ...  lOiJ^b  I 

/i  /  f/.s  I '  ot’TJoyf/ /  l/Df  (tf  fill  '  •  a,  .  J  a.  •  J  J  '  f  linadian  KairharkB  i 

early  dale  «•*'<'  «'stabltshed  dividend  pa.yers.  i , ;  ,02  ; 

practically  all  of  Ihem  with  more  j  Dominion  Coai . 20', 

n,i  many  nrra.sioiis  one  hears  of\or  ic.s.s  substantial  earning  poxx-er !  T*:,,.  .  : 

Ashrslos  (  orp.  a.s  a  '''"f  .x'focA-.- /tote- .  jjpp,.j,jjpUing  normal  ;  Catincau  Powpr  f?2  ; 

m  cr.  f/(c  trcf/rr  fm.s  i.ercr  seen  rtti.i/jpp^pp  jin^p  condition.s.  Under  xvar  I  Go'-'tycr  .'3.,  ; 

rfrfivUr  slafrm.r.iit  c.s  ti»  ptsf  , 

pfi)t  A.^'^htfitos  miqht  plctp  i)i  }t'ni  (  v'erv^  renl  possibilities  for  ex-  MgCoII-Ffo!  tcnaD  f 

materials  and  wr  would  «P/U'9r't«4r’  p^naion  in  earnings’ and  con.srquent  ,  JSl  ^ 

ail  rftrhf  rrplif  from  ptnt  as  !  enhancement  in  return  and  on  mar-  Xatiorai  Brp«.^rirF  .'Ih  i 

this  mailer.  H.R.W  |  ket  value  of  the  .securities.  I  of.'aaa '"S  .- 

The  term  "war  stock"  i.s  bring  In  the  light  of  war  potentialitie.s  T?o*pr  Corroration  .  1st  iis.i  i 

somewhat  loosely  applied  at  this  non-dividend  paying  slocks  should  t'n"  ( 

lime  that  is  if  a  xx-ar  stock  is  to  i  not  he  overlooked  hy  Ihe  investor  as.  ‘i.’ l  awrenroTiour  i  t.? 

be  defined  a.s  the  .security  of  a  com- j  among  this  group,  he  is  likely  to  ? aguoua.v  Po»rr  in^ 

pany  that  is  in  line  for  xvar  con- i  find  the  stocks  xvhich  will  provide  I  i;"rf'i7f'(  a?''a’,iR^"""  i 

irarl.'?  or  xvhich  xx-ould  benefit  di- ,  Ihe  greatest  return  on  his  inve.'?tmenl  '  Tip 'I'np  Tail??,,  103  : 

i-ectly  from  Ihc  placing  of  such.  both  In  Ihe  diroclion  of  dividends  t'7‘  I 

rt  i.r,  pos.-?iblo.  lioxvcvcr.  to  apply  ‘  and  in  market  enhanrenieni .  At-  xx'*si.,n.  (.’im?  s;, 

the  term  "war  .'itock"  lo  Ihe  seettr- 1  tract ive  stivrks  in  this  group  incbidr  B*\h  sTui'k.s 

lly  of  anv  company  xvhich  would  Canadian  <’ar  <$•  Foundry  prefert-ed 

benefit  from  xvai conrlilions,  even  if  and  common;  l.ionitniou  .Rtcel  *  i^sn.  NaOnuatr  .  ill  > 

It.s  pro.luci  i.s  not  used  for  nxilitary,  |  Coal  "B".  and  Vickers  preferred;  Mj, "^777  'ii’il 

nax-al,  "r  ail"  force  purpose:;.  'I'tif  (.'on.sol  ida  I  ed  Uaper,  Eraser.  Price  Imis-ial  Zi'i  1 

pulp  and  papri  stock';,  t'oi  instance.  Brothers.  Howard  .Smith  and  .SI.  vV,"'a'^sr'.ti«  '  ''si'i 

ha'-e  shown  considerable  strength  in  I  r^awrence  "A  ";  Bake  of  the  Woods  |  R.',y»i' '  Tst  « 

tiifi  x'3i-  niafkel.s  r?f  recent  weeks ,  common  .and  General  Steel  Wares ; ’•'""eie  3,i2  m 

.•tj  the  theory'  that,  in  addition  to  preferred  and  common.  (bt  Bia'quoutiVn!" 


•>;  e^nn  R  33  '  I**’’’*  dividend  record  ef  the  coro- 

47',  110  s  )M  '  mon  slock  is  .such  a-s  i"  tend  it  xerx’ 

34',  I  .'.o  6  attraction;;  for  the  mx'estor 

-a  1  7;-.  4  c;  like  yourself  xx  ho  i.s  ron'-erned  more 

t''?',  ■')  j  G  in  safety  of  income  than  in  th* 

36F  I  no  3  78  ,  market  for  his  or  her  10’ e.xtment'S 

I  2.x  4  73  i  The  war  of  1914  IS  ot  course 

66  ‘  6  no  o  09  sub.stantial  benefit  to  Im.  ; 

40  i  00  (  oo  peria.l  Tobacco  Co  Not  only  did  it? 
.94  ■>  00  '7  Sk  ^  ia  dc  for  :?nH?kiiig  among 

6.x  2  00  ,9  OR  many  men  in  Ihc  servite-  who  had 

72lv  1  on  ■’>3  nexci"  been  smokers  before,  but  tt 

inn**  4  00  i  ('ioi"'a.s  also  rr.sponsible  for  the  popu- 

60  .loo  ,.09  larizing  of  smoking  among  xvomen  i 

lx  1  00  «  (;7  9  irend  which,  of  coru.sr.  has  ga  - 

to  I  00  3  -,0  thcred  considerable  imtietii.s  during 

,,jj  J  ij  Ihc  2ft  x-ears  since  Ihe  !os|  "ar  end- 

20  i  nn  00  I  ed. 

ii'i  8"  :  It  '  It  is  difficult  to  see  in  xxhat  way, 

*  V  ?6  Ihi.s  latest  war  can  broaden  the 

38  t  no  10  .7.1  market  for  cigarrltcs  and  lobacco 

'  *Vto  anything  like  the  extent  that  the 
'  I  previous  xvar  did.  As  a,  matter  of 

fact  consumption  may  pos.sibly  — j 
*8^  but  unlikely  to  tin.v  great  extent —  1 

104  .  00  6.7:!  be  ativersely  affecte?!  by  the  in-' 

'•'s  r.  00  X  ?('•  I’reased  cost  of  smoking  resulting 

so  .X  on  6  3.', ,  from  the  recent  "war  budget, ”  Ad-  ; 

n-'h  '■  4  -  •  taxation,  also,  will  probably  | 

'lit  i’ 00  .x  -26  have  some  effect  on  piofit  margin  | 
110  7  00  6  .36  of  the  compan.y. 

'iiii'*'’ 6  no  6  06  Ri  short.  Imperial  Tnbacc"  stock,! 
102  .-.on  4  t'O  i  while  not  likely  to  hr  in  the  "war 

uH  *  1  'i'll  r  babv "  class  on  this  occasion,  ap-  ! 


•.  r' 

mv:- 


<  'sn.  NRlini 
'  ( ‘nmm^'rr* 


7  on  1  49  pears  worthy  of  relent i"n  hy  the 
a  0()  6  III ,  jnvc.stor  for  income. 

6  00  6  t.'.  5f.  4? 

6  (10  6  70  Moore  Corporation 

7(10  '137  Wniild  iiim  tidvi.sr  me  In  dispose 
I  4  60  I  0/  .sonic  common  .shares  of  Moore 
X  no  .X  O'*  Corporation .  whirli  I  hare  held  for 
i;  on  i?  13  .some  time  with  the  idea  ot  switch 
I  60  1(1  66  I  (,if/  into  n  storl:  that  i.s  more  lihrly 
,.no  6  n.i  ‘  o*  benefit  by  tho  war:  II  wfuil 
.X  .xo  ,7  ...  would  you  .siiiige.st h'  /•'. 

11'?!!  3  10'  ^'’9  v.niild  hc.sitalc  to  rcc?>nimcnd 

7  00  6  86  a  sxx-itch  from  Moore  ( 'orp.  com 

'  00  i'6o.'9i9n-  This  is  not  a  "vv.-ir  :.i?ick"  a-n-l 
-,  0?)  .88  there  arc  undoubtedly  olh-r  i.ssiic". 

which  will  do  belter  mn  rkcl 'xis* 
under  xx  a  i  c('ndil  ion,-. 

a  I'll  •  .  6  (m  ih"  (itbcr  bond,  m'>i  o  rspe 

0  I'll  00  ciailv  a-;  ,M(,»i\'r>  (.'orp.  ,?li"  j|.l  (loriv'' 

0  0(1  t  6  ('('n''i(t''r,s hic  indirect  lo-nefil  from 
o  I'll  '  (6  " 'G'  ''o'nlit(''n"..  it.  seen;-  '"  u  ;  thsi 
it  no  (  TO  the  company's  pa.;t  recoi'l  of  eaip. 
9  no  1  31  3,,, I  fhvidends  and  it;;  strong 

!  financial  position  arc  facim-.s  which 


Daddy  was  just  back  from  a  sales  trip  to  the  Magdalen  Islands  on 
Canada’s  eastern  doorstep.  To  him  it  was  routine.  To  little  Ruth  it  x»  as 
a  chance  to  stay  up  late  and  hear  stories  .  .  . 

“T wire  as  many  people  live  on  that  ridge  of  Dairy  Jones’  Locker  as  in  the 
^’ukon”,  he  told  Ruth  and  her  mother:  "yet  they  have  no  newspaper,  no 
movie,  few  roads.  It  takes  real  seamanship  to  bring  a  ship  in  safely. 

'W  recks?  Why,  years  ago  a  shift  in  the  wind  put  57  schooners  ashore  there 
in  an  hour!  The  islanders  used  to  be  cut  off  from  the  world  for  months. 

They  got  so  peeved  about  it  that  they  filled  a  barrel  with  letters  to  the 
Cjovernor  General  and  everybody,  and  set  it  adrift  with  a  sail  marked 
'Winter  Magdalen  Mail*.  It  had  the  desired  effect.  Today  the  islands 
are  fxne  of  Canada’s  most  difficult  air  mail  landings;  but  the  intrepid  air* 
men  get  in  .  . 

Mis  wife  said.  "So  do  Imperial  salesmen!”  She  might  hav’e  added  that 
Imperial  salesmen  visit  all  the  out-of-the-way  regions  in  the  Dominion 
from  labrador  to  the  Yukon.  No  outpost  i.s  too  remote,  no  hardship  too 
great:  for  it  is  their  mission  to  see  that  no  one  anywhere  is  without 
tobarco,  the  .solace  of  solitude. 

IMPFRfAl.  TOHAf  (  O  COMPANY  OF  CANADA,  LIMITED 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE  ]  LESS  UNEASINESS 

•  V  DI7CI7D1/17  —  I  diIeIiI  bo  obti)iiii'(l,  lull  .1  mill  FELT  REGARDING 

rLUcKAL  KljlKVl.  War  Risk  Insurance  POUND’S  FIJTIIRF 

DAMV'C  Uk\W  I  ACT  ,  ious  iiuhiittior.  «iiiio  .liiniiiisimi;-  ni.-  mUlll/u  rUlUllL 

liAllAu  llAw«  LUdl  !  funds  inallnblo  lo  moot  snob  liuMll 

An  nAMtnrkri  Government  SchcmeS  and  Other*  should  ilioy  lioooino  n  lual  p,.cncli  Also  Calm  Over  the 

MOST  OF  POWERS  !  bUhTof'ZM'i'i!r'l.m"'.M  .momnu’la’tlon 

. .  .  1  of  risk  In  (iiinKor  iirotvi  also  onoMiios  rraiic 

.  I  ^  £j  'W'hpn  war  broke  out  In  Hilt,  thoipera  would  be  able  to  Insure  direct  I  nsainsi  any  prhaio  nniliial  soiionio. 

A»^  iTO  LiOngCT  a  JOWee  O’  Jugurance  market  was  found  quite  with  the  Oovernment.  It  Is  probable,  j  sinee  It  Is  probablo  Ibat  only  in-opor  CIRCULATION  LOWER 

Credit  to  the  Member  I  unprepared,  and  It  redounds  greatly  |  however,  that  the  open  market  would  |  t.v  most  extiosod  to  iiorll  would  be  j  - - 

Bank*  'to  the  credit  of  the  industry  that  I  continue  to  cover  niarlne  war  risks,  |  insured,  and  there  would  bo  a  con-'  |,oudou  'J'hc  sharp  diverEcnce 

.  - -  :  within  a  very  short  period  it  was  |  ns  was  the  case  In  tho  tlreut  V\  ar  |  cent  rat  Ion  of  rb-^k  without  tha*  con- 1  ibe  New  York  tuid  the  t>on 

TRYINC  TO  PAY  WAY  ■  well  organised  to  cope  with  the  then  wiion  underwriters  accepted  tho  less  j  tribullon  from  tho  less  ha/ardous  don  rates  for  siprliiiK  has  aroused 

.rviitvvj  IV/  unprecedented  siniatton  hnztirdous  risks  at  rtites  rather  low- |  locations  which  ^voiild  fm  mM-essary  miKdi  coiumont  here.  \'ai  ioiis  fac- 

Til  -ti  1  Pill  H  I  f'o-day  the  circumstances  are  very  er  than  those  of  the  tlovernmeui,  I  to  the  success  ot  any  really  praciic- j  howevei'.  seem  to  have  opera!- 

° ]  different.  I^'or  some  two  years  and  leaving  tho  Ouverument  to  carry  tho  j  able  mutual  In.snranco  scheiuo.  I  ud  to  produco  this  difference.  Tho 

tlcD  of  the  l  edeiHl  Keserve  an  s  ^  impossible  to  in-  worst  of  tho  tiuslnoss.  and.  It  may  lie  Finally,  on  this  point,  tho  reidy  nnvnt  narrowing  of  the,  rates  In 

now  is  to  try  to  pay  tneir  wa,  ,i  :  g„,.„  property  on  shore  against  war  reinarkcu,  both  underwriters  and  the  Klven  In  rarllHineiu  hv  .Mr.  Ollvei  stviling  evidently  is  part- 


MOST  OFJOWERS 

A»«  No  Longer  »  Source  ofj 
Credit  to  the  Member  j 
Bulk* 

TRYING  TO  PAY  WAY 


POUND’S  FUTURE 


Outlook  for  the 
Franc 

CIRCULATION  LOWER 

<oudou  'J'lic  sharp  divergence  j 


.  Ihoir  w'lV  ourii  lo  lit-  ''Vis'!  mi  luo  Muaiiivort,  nii  micv  roiVIU  lUirrowiIlK  tllO  laU’S  111 

non*  TO  to  TO  pa>  T nen  a.  «  property  on  sJiore  against  war  renmrkeii,  hoih  underwriters  and  the  Kiven  la  rurllaiuoiu  bv  .Mr.  Oliver  fa\(»r  of  Hterliug  evidently  Ik  part- 

keep  b.  ep.terne  .  to-  business  of  insuring  tiovornmeiu  made  handsome  pnjflfs  Stanley  to  u  tpiestion  about  war  risk'  ]y  iJue  to  offleial  operations,  wn  the 

fessor  of  rolilicnl  ligCononi>  a  ae  cargoes  alloal  has  been  out  of  their  respective  shares  in  the  insurance  may  be  ciutued.  'Mr.  Stan-  viiierh:un  side,  to  check  speculation! 

I  niversity  asserts  in  Uie  current  organised  through  succe.ssive  devel-  business.  !<?>'  said  that  there  were  certain  or- '  iu  the  pound,  and  also  to  a  move 

i-ssue  of  the  .\nnalist.  In  recent  years,  i  .  .  .  ,  e  . 


A.SSOClA'riON 

ONE  or  THE  WORLD'S  GREAT  LIW  INSDRANCE  INSTITUTIONS 
RIWOWNEp  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


New  Exchange  Regulations  To 

Facilitate  Insurance  Payments 


opiuents  which  cointueuced  with  the 


he  says  they  have  lost  their  futH’;  |  ,,„n,.,Vby  ssinlan  affair  of  IMa  and 


lusuruuce  of  ( uiiiiiiodlties 


tions  of  credit  source  and  crodil 
control  and  are  reduced  now  to  lU'C- 


gaulgatlons  which  offered  by  means  i  i,y  tho  HrItUsh  authorltif..<  compel-  j 
of  mutual  schemes  some  form  of  :  iing  foreign  traders  to  invoice  their  i  flttnwa. 


regiilaliotis  '  non-resident  to  the  extent  of  the 


continued  througli  tho  campaign  Ne.xt  conics  tlie  question  of  the  in- I  protection  against  war  damage  U' i  .shipments  in  sterling,  tlius  closing  chiefly  to  faeiliiale  insiii  aiice  com-  ' 

which  led  up  to  the  agreement  only  suraiico  of  commodities.  M  hilo  tho  [  property.  He  could  only  advise  all ;  one  of  the  princiiial  loopholes  iu  parties  carry  iiig  on  i licit  normal  Imsi  J  l','^  '-rii'n*^  i inm  Hmit  in 


forming  such  t  lioies  as  <  leai  iiig  .iiid  insure  water-h(iru»>  cargo,  iiulil  "pen  market  has  steadfastly  refused  |  who  wore  Invited  to  insiiro  their  pro-  j  (he  exchange  control  regulatiouis.  ,,p..  h.,v,.  been  issued  bv  ibe  foreign 

collecting  Items  for  member  banks.  I  .  viovenimcnt  stepped  in  to  insure  interests  on  shore  against  ,  perty  in  this  way  to  consider  whether  !  These  factors,  tieverlhcless.  do  '"'  '  r  n  .Hn 

shipping  currency  and  aciinv  as  Maiming,  quite  properly,  an  undue  proportion  of  eontrlbutlous  I  not  finally  solve  the  problem  that  I'.xcliaiige  control  board.  Kcgiilalions  /'f  '  . 


'I'lio  time  limit  In 


ernment  fiscal  agent  'I'bi..-  loss  of 
power  has  come  ihrough  exiiroiina 
tion  by’  tJie  Treasury  or  tbrougb  ex¬ 
haustion  of  aiithorific.s  ,;ranlcd  by 
law, 

"Id  the  first  place,  '  be  explains. 


and  became  the  re-insurers  of  under-  "ar  risks,  elamiing,  quite  properly,  an  undue  profiortlon  or  eontrlDuttous  not  finally  solve  the  itrohlem  that  ^  .......  .  - 

w  riUTs  in  the  open  luarket  so  far  as  that  the  risk  is  loo  great  even  for  the  |  might  not  ho  appropriated  to  man-  ^  jg  posed  by  Iho  operation  of  an  un-  numbered  I  lo  II  have  already  been  ns  c'’‘_  *'  ■  pvni-imed 
King's  Knem.v  Risks  are  concerned,  'ast,  resources  of  our  iusuranco  in- I  ageiuent  expenses,  and  also  to  eon- .  official  market  for  sterling,  but  Hie  piiblislied.  The  lunv  i  eciilal  inns  arel*''*"'  ' '  ’  "  '  '  ‘ 


and  at  tile  same  time  jiromoted  legis-  <fusfry,  the  (rovernment  has  evolved  sidor  the  severe  limitation  which;  narrowing  of  the  difference  he- 

laiiou  f(ir  the  protection  of  cargo  a  scheme  by  whicb  tho.se  who  nor-  events  might  impose  on  the  amounts  |  tween  the  rales  alread.v  has  done 

between  ship  and  shore  and  for  the  tiially  insure  against  fire  and  other  which  might  h.i  avallalde  for  com-  ;  something  lo  remove  the  uneasiness 


of  eoninioditios  on  laud 


n  ;ks  oil  l.Tiid  can  register  with  their  pensatioii. 
ordinary  insurers  for  an  agreed  ■ — ^ — 


"file  Reserve  Ranks  were  supposed  only  where  buildings  and  certain  ^ '"'h'na ry  insurers  for  an  agreed 
to  be  a  source  of  credit  to  member  :  ,,|in  r  jiernianeni  interests  on  siiorc.  I  atuount  and.  on  the  outbreak  of  war. 
baDks  Earl.v  in  their  lii.-tor.v  Hiey  .-..lu  .u  iii’d  is  the  situation  (d..;  j  thos..  w  bi*  have  registered  are  tni- 


edopted  the  philosophy  iltat  tin.',  did  l•lll•.^  and  tio  doubt  ilicse  m.Tttei  v  w  ill  !  mcdiaii'ly  deemed  to  be  insured 

not  me.an  merely  m  times  ot  cmer-  p,.  dealt  witfi  adeiinat.  ly  iti  du-.  I  ■'‘^ainst  wai  tasks  tii>  to  the  amount  | 

gency .  but  all  the  time,  and  <liscount  I  agreed  at  a  prcnnuni  t.i  he  arr.Tnged  : 

rates  were  set  below  tbe  niarkr  i  in  ;  T.ikm.r  ib.  luarme  oi'-ur.incc  mat  |  The  rcgistratioti  fc<'  varies  from  £i 

order  to  aitiart  iiieinb*  r.s  to  Hits  (,-pt  first,  th..  tnsuranc..  nf  th..  hulls  | accordance  witti  Hie  vahie 

source  and  -a". ay  from  ihcir  accus-  ,.|„d  tuaelmicry  ..f  shii".  against  w.ai  I  "f  tho  propn,.;ed  )>olicy  and  the  pre 
tomed  source,  their  curresfiondents.  n-.k-,  is  normally  i-nrried  by  Mutual  ,  miiim  rate  will  be  fixed  at  intervals; 

"On  Marrh  H'.'llh  however,  the  Sssociatioii.,  oi  •viubs"  in  wim-h  of  tliree  months  by  the  Government  i 
total  borrow  lucs  oi  .ill  member  ^  .-bitiov'ners  biiad  togcibei  f.)  iifar  ibys  scheme  d.ye.s  not  apply  to  the' 
banks  y*  ere  IT.iioo.OOh.  '.»f  w'ijicb  leach  other', g  log.vrs,  contributing  to  content;-,  of  private  bouses. 
f'OO.f’eo  were  from  the  kederal  Re-  |  the  pavnieiu  of  claims  on  Hm  basis  j  l  inally  there  is  the  qtiesfion  of 
;.gri Bar-k's  'r*-n  vests  .ag.y  the  l.*or- j  ytf  tbs  ;.um  of  t.inn.ag..  lusur.d  ip  I  ibe  instirance  of  buildings  and  pro. 
row  ings  we-c  .?ST:*.i.idi'i.i''Ou  from  tie  1  their  names  The  Governtnont  has  I  h*'''*''  Uhtle  it  is  sfared  that  in  the 
Reserve  rianks  aiorie  The  members  ;  agreed  to  re  in  ure  ihes..  "r  lubs  '  j  damage  by  war  perils  the 

have  nor  only  completely  paid  off  |  against  Kmg  .^  ihieuiy  Ri.sks  fo  the  i  <Tovernmcnt  will  give  compensation  I 
their  debt  to  the  Reserve  B.anks  but  ‘extent  of  SO’,  of  tbe  atnouui  .ai  risk,  iii  i^*'  form  of  reconstruciinp  ' 

have  accumulated  vvitb  thepi  ?4.2ir.-  the  "club;''  ibemselves  carrying  stich  i hv  financial  aid.  there  is  no  cer  | 


NEW  SALES  OF 
LIFE  INSURANCE 
UP  FOR  AUGUST 


that  was  felt  concerning  tho  future 
of  sHu  liug,  It  reall.v  should  not  be 
impossible  to  bring  rates  UD<]er 


complete  control  a  a  wii.v  Iho  easel 


as  follows: 

t.a  "  \uy  life  iTcmr.iticc  com 
pany  iiiithorized  lo  do  iiu.siiicss  in 
any  part  of  I'anada  anil  also  aiifhor- 
i.'.ed  to  do  husmet-s  in  anv  country 
or  countries  outsiilc  I'anadn  is  an 


in  tho  last  yvar. 

The  presumptiou  Is  that  the  rate 
fixed  ill  Isiudon  was  arrived  at  in 
col labvyra tion  with  the  (tmted  .'Stales 
TTcasur.v.  and  it  is  certaluly  one 
wbicb  inspires  confidence  here, 
whafevei  views  may  be  taken 


to  i.(,intinuc  the 


his  biisincis'  111  ai  coril.'inc; 

normal  iirocedur” 


•nduci  of 
vviili  its 


New  High  Record  Made 
Canadian  Gold  Output  July 

The  e'anmlian  out  put  of  gold  In 
.Inly  set  np  -a.  new  high  montb.Iv 
record  at  MO.Ofi;')  ounces,  according 
io  reports  from  the  Iioniintoti  Btirea'i 
of  Statistics.  In  .lune  i'anada  pro 


the  (tpited  Stales  Ih'  H"  “vo  |ieriiiit  shall  be  neco.s  |  ,j,„.,.d  t3ti.TX".  ounces  while  m  .in!-.- 
IS  certainly  one  >*"'•'  pavnieiii  iti  '  an.idian  j  .i  year  tigo  lIT.ibv.'i  ounec-f;  were  pro 

confidence  here,  dotlar.s  to  or  t"  the  order  of  a  non  duced.  luiring  the  .-aiendar  voar  to 
may  be  lakcu' I  ''"'v  i'fe  insuraiicc  com-  . i,,|y  ,Slsi.  otinces  were  pro- 


Tbi.s  scheme  d.ye.s  not  apply  to  the  ^  Gsjn  of  Z  Ppr  C  6of  Ovot’ 

content;;  of  private  houses.  Ansrust  19.18  Camr  F-i)H.rely 

l■■iIla1ly  there  is  the  question  of  Frotri  OnMrio 


I  pany  aiitboii/ed  to  .1..  Imsiucs!;  in  j  duced  in  i  'anada  compared  '.vith 
j  any  of  (  .inada.  w  heri.  sueb  payment  ,  a o'ineeB  in  the  same  perbid 


.abroad  I  pany  auuioi  o'.'o  ro  o..  imsiucsi-  oi 

,,,  ,  r  i  A  janv  of  1  .inada.  w  heri.  such  pavniept 

f  irr,il0t,loD  fenfraefs  *  ,g  made  bv  H,e  company  in  pursn- 

For  the  first  time  since  the  wcek'g|i,.o  nf  an  iii:-ajr.inc(..  pniirv,  annuity 
before  the  outbreak  of  war,  the  '  ^  other  conn, a.  I  i.i  a  similar  na- 

nof  circulation  of  tbe  Rank  of  1  llg  i  turo,  wberclvy  Ibe  .ihligafton  of  the 


I  roiTi  before  the  outbreak  of  war,  the 

I  not  circulation  of  the  Rank  i>f  ITig 
TOTALLED  $28..'7.'»8.0fM)  I  l.-ipd  shows  a  contraction  J’or  tlm 
....  —  I  week  ended  on  M'edncsdav  fbc 

,v?a|es  of  new  ordinal, V  life  m.sur- ;  decline  was  almost  Jt; T.i'iiti.iion. 


ron.ipany  is  to  make  ;,uc|i  payment  in  | 

I  anadia.n  <lo|lais  atid  the  non  rest- 
dent  IS  entiilrd  to  .sip  b  payment  and  . bin 


of  1Tr.«. 

k’f.llowinE  are  monHrlv  prodti.ftioTi 
licurcs  111  mini  PS  |or  Ibe  y  ear  fo 
d.itc,  with  eoniparjpnn.s: 


,ance  in  <  anada  .iml  New  f.iundlaml  ^  in  the  tliree  preeeding  "  eek:-,  ;iiiy  auihoi  i/.cd  dealer  may  w  ithout  i 


POO.QtiO  of  rutpliis  reserves,  besideslwdr  risks  a.,  are  „o,  King's  Knemv  | 'a  inty  as  >et  of  adequate  protection  ; o,  .v.i.^usi  ''k’am  .  ■  o  ’  o.  i  M-o.  h 

-::W.1  of  cash  in 'Risks  and  .be  regidue  of  Cm:  ..f  Hie  '  against  what  is  undoubtedly  a  -rv  !  r^iormr^no  a  ^e  o'  '  o  excbaiige  lo  or  for  .be  benefu  ''f  "’7  77-- 


during  the  moaH)  of  .Vu.gust  tigam  ;  circulation 


ibe  i.'.sue  ot  .-iMv  pcrtiiii  sell  foreign  I, 


.4'“^ordi^£r  tn  th^  th^l 

Ffd^ral  R^?^rvo  s^vf-tpni.  | 

to  m^gne-,  of  J 

TT^dlt  ron^ro^  Tbip  rontrol  wgf.  to  I 

l*r  gch!f=‘''?d  IP  j 

Firft.  b'‘  d'rfipi^ion  of  p^p^r 
^I’cible  for  discount  gr  tha  Rpc,prvp 
Bsuk?  b'*  r<??Trjrfin2  oi  loosf'Pine 

Th6  d^finFlOD  fhp  vnliimp  of 


th#  nmiinnlMtinii  of  fiindf'  n\rr  n 
poriod  of  tipip  with  h  pr<^pih5p  of  ;i 
iTfiind  if.  ill  thp  roiirs#^  of  TVPnft;  tho 
noff'Gsijrv  foi-  wgr  rifsk  iPsliranrM  dl  • 
gppo.irrv  \\hil#i  thppp  fichOTP<=*r> 


f'arryiDC  >777.'‘nD.oiMi  of  rash  in:  and  tpp  rrsiUn^^  nf  :;ik;  fbo'iitmusT  »s  < 

and  fl.J'V'.u'Mt.onO  3p  bRlnnreF  1  fn))  war  rwU  ■  feai  prrii  j  ' 

\»  ith  bank?  '■  Th?  ip'^nran^r  of  rgreo  war  ;  nonspnti*='nrp  Thrr?  havp 

Tharp  niav  ^  tini?  risks  ronirc;  M  ithiP  two  rafP£orip^:.  j botpe  *'?rtaip  s'^hrnira  whirh  hf'Uii 

'hese  hu?*'  ‘upplie-  nf  ifjia  tmid? ' '  nreo  bound  to.  froui  or  m  the  ' '-'•ff'"''  iiroporty  ownors  protprtmn  '"j**” 

b?  abS'M'bnd  and  the  m?nib?rp  >  Fnifod  Kinedom  thp  snbjr'rt  iif  tha  | war  porii.^  on  a  srmi-rnntnal  j ■'  ^ 

■'A ill  aeaiD  apprna''b  th?  Rp?pr\ ?  (invprnDi?nr'x,  AA-nr  risk  in?nratif'n  basi'  rh?pn  rt'hr’TPP?  aro  for  fh?  j 

Ba.nks  for  loans,  biu  that  titn?  prhr'mn.  to  ndmiiiipTf-r  Mhirh  tha  ^pn^t  part  based  on  thn  paynj^nt  of  a  ,  ' 

distarr.  not  <^1113  b<^caurr‘  tjin  pipcapt  inarin*^  ipsuranrn  cotupjinif'.  ;4pd  prf^rninni  par  r?r>t  itn  th?  wholp  ;  1 

suppi'’  of  ^nnd?  is  inordina*?1y  larea  LJnvd*'  iindorwritorc;  Tiavp  fiirni**d  i  , p’r'pr'rtA  nwtied  AA-ith  a  \i?w  to  j 

but  also  because  thn  TploritA’  of  cir  VV>or*  nianaeaH  hA*  ;i  Inuu^d  ropi  '*b#  amimnlMtion  of  funds  n\rr  a  c  r  n  *1  * 

•'‘UJatlOU  !S  lOOrdlUaTeF"  h*A'  and  tha  panA  Sliarjanv  fnfTt!?d  for  that  pil?  pot  :nd  of  tipip  Avith  a  prntnipp  of  a  ‘  ^  ' 

prjre  U'.  Pl  IS  loAA  PO.  P  buMnesSxS  AAifhip  thfi  soopr  refund  if.  in  tha  roiirsp  of  event, t;  The  I 

To  fnnh'ol  I  redit  ' arrordme  t,.’ a  — HV  for  war  rmk  insiiranro  dr-  nf 

.  '  .u  r  ’  a  .  .u  i  srhPdul?  of  ratPR  AAbn  h  arr  Uhilo  thap?  pchem?r>  arr 

According  ,0  the  feunders  of  the  ,^^_  ^  ^  ^  midMubtedlv  promoted  in  good  fmth 

>ede.r3!  Re.serve  s>^vstem.  d.sco.mtm-^,^,^,,  ibe  Whole  w;n-  risk  I'lnd  ttro  becked  by  responsible  peo-  I  '"•'fcac-c  In 

wss  also  to  be  the  basic  mestis  .mcepted  bv  the  tndiv  tdn.H  '  'hev  tippe.ar  to  be  founded  on  a  >-'7  nn  't 

c.red.r  control  This  comroi  w-as  to  , miseopreption  nf  the  magnitude  of  ^renu 

he  achiev  ed  in  three  way  s  I  re-insiirers  the  rislj  'he  risks  whtch  tbev  aim  M  cover,  <  .  ^i' 

First.  bv_  definition  of  paper  impart-oHv  ove,  "  hei,  l,  .g  eonsidered  that  the  /very  o.be, 

eligible  for  discount  at  the  Reserve  -uninre  eompan.es  .ind  r.lovd's.  with  -'''t-e  tn  sal 

Banks  bv  restricting  m  l.-iosening  nirn  re-in, ures  the  Wool  .ag.ain  .,  'esonrees  wb.ch  npiSt  aggregate  ^7, 
the  definition  ,he  volume  ot  paper  ,  „„  ,thousandsofm.llions  of  pounds,  con  an 

acquired  bv  the  Reserve  Banks  coidd  /  .sider  the  rtsk  of  war  damage  might  ' 

be  regulated  according  to  mamr  oh.  ^  outbreak  of  .nvoivo  them  -n  liabilities  wbicb  the  p,  . 

tecuve-^  T.I-  means  o.  rontml  IS  ^  vibirb  the  n.ation  is  mv.-.lve.l  Tiie  "boto  insiirnn.-o  ind'lstrv  could  not  .viScrt,. 

V,7V  '"'ry  ■  '  T  f  ■’’'7  "7  balanro  of  risk  IS  carried  bv  tbs-  Bool  meet,  it  bpromes  obvious  that  any  /astHlch-w.jt, 

1  .".S  all  f  ound  .ir.  ctr  of  members  .  ,  e  .msurer  of  tho  memhor-,  hut  '  ''hi!  mutual  concern  could  onlyun  " 

vv  ere  mane  e  leipie  ,  ;,]mo  t  negligible  estie.  dertake  liabilities  of  an  equal  magni  ■  o,„K-. 

-•^.cxrrvnrt  nr-  rn  qrlrwicy  r  •  i  ....  ...  ....... 


r?jipondinij  laouih  of  Ig.st  ye;H*,  ;m'- |  .I'lsf  reported  deaofea  return  nf 
^ordins  fi,2;urt  ?  compiled  Ivv  the  |  publi?  rnnfidenre.  and  i.^  '  oit- 

f*ife  lnsur;in(’('  IJe.^rareh  Mu-  I  t^idered  evidenra  that  bunkinc  niid 


I-MQ  Irir.r 

llODfR  4P.68''  20??? 

4^. 0^0 

4T?.  P")?  AR  I  .?R'>  ^  t  .po 

.  .  ,  I0h.7^s  )  Ak J 

.  .  41  4.21  T  47^  op  Aa.IOJ 

nn/Afv  \  \  40. A  A  R  >0  I  ?  A 
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r?aii  from  reMirru;  mod?  hvtheCan- 


sidered  evidenra  that  bunkinc  nnd  ' rorrerpondiPE:- : 
aredif  rnndiiiriTis  are  bernrniTi;;|  i'"  i*'  TM  th?  UlonMiif;  ayport^ 

'subiorrof  ib^ol^inst'  w;;,-  iWils  W  a'  semi-m  "’'hrano.  (ifHccrs'  Vs-  |  more  normal  and  that  hmergen.-v  |  •  IM  lO.lIdb  was 

S.k  insurance 'bH;d-  Tbe.se  .sebemrs  are  for  ,be  represen.tng  IS  compon-  Wnrrenry  demands  have  be,.,  I  .7_' ."i^m 

-  which  .be  'ho.st  part  based  on  the  payment  of  3  , M  ox-pcced  Uolh.nrt.'  T  i.u'.'T.tot.  'sweion,  41,! 

mnante  sn.-l  sipa  1 1  premtun,  per  cep  t  <in  t  he  whole  ;  L,  1  I’l-  Mt’.  ‘gw  it  tciI  ,  n.t  I  X".';  X'.k 

mp.intc,  ./.V  ,  .  ^  Tof.al  sales  f,.r  Apg'l.st  amountc.J  :  .as  the  infnienre  ot  Hie  moh'ltza.  I  •  I'l,  .-.wit  f  ,1.111,1  I  X.,...X,,I. 

avp  forniA.ft  1.  ^  .  .  .  .  .  •xr.o  I'kPii  1.  airvr.a  '  tiop  of  fiehtiTir  fnrrav;  ;apH  I  r  ipar  ;jud  llu'  ii.ihjnr.  !»>  "tl 


Hates  nf  Exchange 


I..  Mcplr. 

8  ♦  » t-  «  H  '*> !  1  ^ 


at  llie  b’JA’i'r 

Ci  VVA4  I  0  pl«iY1 


to  .J128.5."»S,0Ou  AAbi*’h  AACr?  |  tjnp  nf  fisrhtiTjc  fnrras  apd  j  '  ^-luar  gpd  Ilu‘  hnlunr.'  i 

or  f  liEhtlv  over  3  p,  r  ,-et|t.  greao^i  j  tiop  of  the  urban  r.enters  <  bb;;  1  •■ountrie:;  | 

than  those  f,i|-  the  ,-,>rrespondipg  j  Gold  Fxporls  1  p  j  rrencli  .bcr  Intended  GrraHons  i  t ' 

mo/h  of  la:  t  ycai  j  Cmld  iiuporfs  iu  Vugt1,.l  vy-er,,  I  f'aiT;;  I’l U,  t ,|,|1 1,it|  of  the  ivuind  j  ,, 


t  5^  1 »  I  \  ^  p)  «  iaai«)  lay 

a* 

»>»JV  tn; 


h,  V.,x  ,  pvl 

•.,e  1  4A  vv-l 


*f  (Ontario  war; 


,iml,,ut-tedlv  pron.ofed  in  good  faith  "1""  tc,sp,msible  f,>r  t!„-  t,-tal 

an, I  are  httckeil  by  responsible  pen-  I  iUCtcac-c  loi  the  nmiilh,  ,,.i|e;,  there 
I'le.  they  appe.ar  to  he  founded  on  a  heiii.g  up  ,?  1 ,1 ,  .i.nun.  01  ov  i  1  I"  |iei 
misconeeption  of  the  niagnifilde  of  uept  great,  i  than  ioC  \t|gu,.|  I  I.J-X 
Iho  visk-s  wbirh  tbev  aim  t,.  rover.  l■Xcept.for  rrin,‘c  I  :,l  w  a  1 ,1  '  I  ,sb,  ml . 


f  Ik.ivjn.ci^t,  against  T  ri.x'i.':.:  1 
corrcsimn'Iing  la-l  year.  ,iiid  th 
cight-mcHiib  total  vv.i;;  .1  i.->'i,in::, 
agaiiKst  4  ISl’.T:' 1.1"';  in  Ilk.ix 


4' ri.X'i.'I.T  1.' I  aii'l  Hio  fl  an,'  in  Vevv  \  ork  lutvej 

;iild  th,  I  ranr:c,|  siniy  nrprif,'  ip  flp.innal  I 

-1  l.-.'i.in:;,  j  ,  ir,  |C  ,  h,  ic  ll  p;  ob.’.erv,'.,!  never-  j 

in  Ilk.ix  llnle.-,.  Ili.il  Hil;,.  has  been  inl.en  | 


August's  imp,irt,s  ,,f  the  metal  in  imn.illv  p,rinitt<’d.  .ind  that  ‘boHi  I,-. 


very  other  province  :-lio«  p,|  ;i  dc-  |  . 


eluded  4 T.fil  S,  lt’.’l  front  |b. 


iectives  This  means  of  rontrol  is  ' 
now  wholly  lost  ’tor  bv  the  aef  of  j 
I'j.g.x  all  found  •,-:etr'  of  mepvbcr- 
were  made  eligible 

■serond,  bv  the  I'eiection  or  admiS- 
sicD  of  applications  for  loans  in 
whole  or  part  or  bv  the  reioction  ofj 
edmission  of  eertain  eligible  paper  i 


I'liiic  in  sale  ,  as  ,  oinpared  w  ith  la.st  | 
vear.  < 'onipa  r.itiv  o  figure,;  [iir  Aug 
IK  t  la.'.n  an, I  i'i;:x  f,,iiovv : 

IT  n  I'l  IS  I  hunz' 

R,  r  „|,,n,K,,  ’,'ir/iriri  ;iM,,in,i  i 'F 


f  SS>3.;i-l''.  Belgium.  4:TriK.’'X‘,_  Iu 
dia,  anil  4  1T1,li'il!  front  Svvil/.i'r- 
land. 

Fxports  of  gold  laid  tmmHi  wi  re 
4  Sl.im.rss  against  £  37.s;t.33.-,  ip 


I ,  I  an  nr, a  |  ,.■  i  i.nnn 
saKiKiii  ;so_(,o,t 
1  r  ?n,ii,i,i  I . ;  ,.n(i,i 
;  70  1.110,1  I  I  h  I  S.IIOII 
7  'j-.  i.ii„i,  /  .a;  I.I, nil 


tA  Angu.-t.  la.d  vear,  makltii 


Hie  I’.ritish  and  Ihi-  I'leii.ih  eiirren  ".-It,,,,,, 
l  y  unit;;  ;ii  e  tei  ov,  ring  and  will  he  |i,,|,.  , 

ofl  ll  t.l  )  ly  llefcnib'll  '.r-,l/rr 

I'll,'  I'reiii  h  Hyi’hango  F.qua.'tra  iloll.im 
tion  I  ’nnir,;  operatioTis  are  being  St,-.  He,, 
ke|,l  vvh'dlv  ..fi'rit,  Blill,  from  vvhal  N..rw..v 
eaii  he  ,ibs,'i  V  e,l  Ino'i'.  ll  appears  Penn,  ,, 

liki'ly  Hi.it  g,,|,l  I'oiitinii,  In  In'  nV.'.fl*  i 


rlS.OIi'3  fnr  tbe  first  eight  montbs.'  n  pa  1 1  i;i I e<l 


H»  ’‘/’ll 

IL.nn  F'''nK 


eialb  since  ho>.t!liti_e,a  in  The  .rpapisb  ,  "I'lo  if  'hev  had  almost  nnlimitcd  j  ;x--- 


(  iv  il  War  hav  e  eeaecd. 

Pool  and  General  Srhedltles 
Side  by  side  with  the  Fool  schedule 


fimd.s  at  their  disposal. 

PnoH  of  £  3fK),000,«fth  I 

Tn  rregte  a  fiinH  '»f  £ i 


7  78.0011 

17  7  1  non  1 
1 1 7.0*»'» 

An  4.000 


/'lO.oiin  .-  4  I  I 

>•,  A. non  -  9.'*  j 

mr.nno  -{  ?R  0 
>111.000  IRO 


on  tPchnirg!  otbar  grounrlR  Thi?  i  side  by  ?!d?  AA  ith  tha  Pool  f-rhodul?  Tn  rregfa  a  fund  f>f  £3'io  ooo.nnu.  | 
roDtro!  deA’irp  ran  lene^r  ba  em- j  fhara  ?xist."  ^  P^nriai  prhpdult*  nf  |  whjcb  is  gppmxiniatrly  th?  ?har? 
ployed  for  the  piuipl?  reason  that  j  war  risk  rat?rA  AA-hit  b  appl.v  to  g]]  !  value  ^f  iha  leadiOK  Rritiph  tnsur- 
rneroberp  no  long?r  apply  to  th?  }'?d-joth?r  rarco  bupinat;?,  ibat  tn  :-;3a-.  j  anf  ?  offirajA.  it  Avmjld  be  nor?sbov\ 
erals  for  loans*  '  '  rareo  ?n  vovaep^  ufit  rr».  froni  nr  ip  to  obtain  a  prernium  ?f  i‘n  pro  — — 

Third,  by  nAanipulation  ?f  tha,  tb?  T  Uiitod  KfPL'd?ni  T  p  to  Aue  \  party  at  X I 

discount  rate.  makiDE  It  tnoi*?  nr  less.  I’.'J  tba  ratps  ''*f  this  E?n?rgi  '■;(  iirduit^  ■  Se?ini:  that  th?  wh'*l?  British  tnsur  ^ 
advantageous  to  tb?  roetnhar  to  hnr-  AYPra  \a?'V  much  thoso  of  flu*  f'c'd.  grtca  indiistrv  AAith  assets  far  in  cv  rA<'\; 
row  from  th?  Re??r\p  Hank  Ihi^  hut  on  Aut:.  an#!  ,9£:ain  ou  Ame.  f  p.^s  «*f  tha  sharp  valua  of  the  icad  Har¬ 
is  the  Traditional  method  employ?*]  tha  ratp,,  m  tin-  .;rhpdiila  aapiu  jItie  potupHn*?^  porisidprs  th«  risk  of  ^prii 

bv  the  Bank  of  Tneland  and  ?ff<trt  iPA  iiipfl  to  tt*p.  r  tha  EroAAipE  fpTT^ion  damoera  to  firnparty  on  rhorr  ';«»  erpat  f;j\ 
w'a?  triade  to  ?jvp  it  prpial  proniin??  of  tiu*  iniprnat lopal  '.ouation.  n  tb.u  it  AAuuild  b#'  unwisp  to  mvrr  it, 

CO  in  Federal  Heservp  Op?rgtion  niijc;t  ha  rptiiPUthprpf)  that  rhora  }<  no  thp  oaa  iu  rw  of  i»ropart\  >^tiou|ri  t^i'ciyopc 

0h\  iOU -kv.  roftrirtion  of  rredo  hv  th'Aarijnirnt  ra  in-^tiran*'?  hahmd  Thif'  APrA'  .Mpi  ioij':  tiuuicht  tf>  tba  farts  ha  onto 
this  device  aan  in  affpctPd  onlv  iF  businp?^'-,  and  that  rlic  AA  hoIa  risk  f  f#>re  an  pptmE  as  seP4H*ity  the  po1jr\  j 
and  tCt  the  dpgr^  that  marnher^  are  carriP*!  hv  the  oricina!  in -lirpr  nf  anv  scheiiu.  howpver  well  man  ' 

*n  debt  to  ihp  I  a*h‘ral  Reservp  \r  *;ijhiP(  f  nnl\  to  Mp  h  luiA  ata  vp  in.'-ur  a^ed  and  rpsi>''>nsifde,  based  op  fijnda  .  . 


.’R.'i'rR.nO'i  > ; 


Staff  Appoinlmenls 


ll,  -\ It g  !  iierty  value, i  at  £ "ho.noo.onn.nno.  ,  ROA  AI,  HANK  PA  ^  -VN,\T*A 

I  berjule  Weeing  that  the  whidc  Rriti.sb  insur  I  Hopkins.  ac,nuntaiit  of  th'- I 

„  I'lcl,  ancp  indiistrv  with  assets  fur  in  c\  R.i'jal  Hank  of  <  anad.t  at  .Hal’fav.j 
'll  Aiig.  ,p,s,s  of  the  share  valuo  of  the  lead  ha;,  beep  ap|*'iinted  man,agpr  of  tbcl 
»  were  I  mg  cmpanie  ;.  considers  thn  risk  of  {Spring  Garden  Road  bratjeb,  Hall  I 
trn«ii>n  dani.Ugo  to  iirop,'rty  nn  shore  sii  great  ' 

on  It  that  It  vvntilrl  be  unwise  to  civer  it.  \\  r  Robertsep,  arcoup.tant  at 
w  no  the  evvturs  ,ir  imepertv  --liould  Ctvelypusp  ,-,n,j  Richmoud  brunrh.  Tor- i 
nd  till;;  verv  sei  iou-;  thought  to  tbe  farts  be  /.p,,,  j  .  be  a'  colintanl.  at  HalifUi. 


yoli 


f.O 


ON 


in  debt  to  tbe  I  c*,b‘r.al  Reserv'e  \r  subir','t  nply  t,»  such  I'nvate  I'e  in.'-iir  age’l  atitl  resi>on,sible,  ba.se, 1  ,in  ftinds 
present  the  l,,:ai  (lebl  i .» t.'ifin.ilOfi )  ic.  ain  e  arrangement  -  that  they  mav  v  Inch  l  annol  Ii'iSsibTv  acctimtllate  to 


S’,  infiDite  im  , I  that  fjci  I  red't  I'oti  Inive  ma,|e  Hotb  F,i,,|  and  general  the  ,  xtimt  of  ni'>re  than  ti  few  mil 
'  rol  l.s  possible  tbri'Mgb  this  device  cargi,  .-.cliednle  ;  appl'  r,nly  t,,  c,i,,fls  Imn.,  within  anv  rptisonable  lime 
''Joieovej.  the  niaikei  luti's  on  while  water  b, II  ne  m  iheoiean  going  unips:;  the  premitim  rpf|tiired  i,.  so 
bort  term  piin  ,  are  .so  lo'.v  that  the  vessel  leaving  a  gaji  in  Hie  cover  of  high  a:  t,>  bo  almost  prohibitive 
xistmg  di'CoijDi  ifites  at  the  IV-de-  tbe  manpe  war  risk  policy  hetweep  Further,  more  tliati  ope  such  abeine 
■jIc  are  jirohioitiv,  .  and  t”  fuit  them  the  w.arehou.-e  of  firjgin  ami  loading  |  i;.  now  available  to  the  iiuhlie  and 
ower  ihati  the  m;irkel  v.otil,|  ti'iid,-.-  ami.  tn  the  destination  between  ,iis- ;  this  niean.s  ti  rlissination  lU'  the  risk 
he  vield  b' ■  tii.iTi  tli,‘  exjieu  'e  in  ,  barge  and  delivery  It  i.s  kmov  n  that  ;  in.steaii  of  tliai  centralisation  whicb 
olverj  ill  ij.'.ndline  the  jiaper.  i  nr  m  Hie  event  of  war  the  Gfiverpmepf  i.  the  basii-  prjnrtple  of  inie  iii'  iir- 
tiernii.it e,  tho  gc,v ernnif  iit  insists  Iuk*  in  readiness  a  sf'heine  t,,  ,'l,ise  i  ance. 


fxisring  di-c,,ijcr  raies  af  the  l-V-de- 
r.jlc  are  ;,rohil>itiv,'.  and  fo  fuit  them 
iawer  ihaii  the  tiuirkei  v. otil,|  ti'iider 
the  vield  b'-'  tll.lTi  th,'  exjielfe  in 
volverj  ill  ij.'.ndline  the  jiaper.  i'nr- 
thermore,  tlio  government  insists 


!  Flunk  of  >0VH  Scotia 

HR  Brett  bus  I'cen  app'yintecl 
a, 'ling  manager  <.if  Hie  Rank  of  Nova 
I  Si'oiiii  at  I  'aialina..  Nfid. 

'  i:  Huilillesione.  has  I'cen  rafjde  ac- 
countani,  at,  l  algary.  Alta. 

(  aiunliMn  Hank  of  (  oniLnerrp  ■ 
i  G  I'  l-ialiaire,  nianager  of  Hic , 
‘  anadian  Rank  of  i  (iinmercp  af 
Wind;;, If,  Que.,  baa  been  appointed  | 
i  manager  ;it  iTrurnmondville.  siicceetl-  ' 


08 


VSli  D- 


monev  p,iliey  ip  ■•rUerlilus  gap 


T'lie  tiasie  idea  of  mutual  in.surance  '  Macljoughlin  vv  tio  13  to  be  j 


above  Hie  ordirmrily  quoted  valm-  ,'r 
gold  .'It  i?;;.‘i  |if  r  ounce.  T'.S.  k'unds. 
The  1  rare- p, . Ola  tiou  and  insurance 


t'l  f-ii.ilitate  us  defirit  financiiiu  The  legi.slaf ion  giving  effert  to  the  ,  i.s  that  the  community  as  a  whole /""f'''*"'''  at  Granby. 

I ',,i\ eminent  ,  argo  st  lietne  iil.so  pro  ;  snould  hear  the  ios.ses  of  individuals.'  ’•  I’orritt,  formerly  rnanaper  at  j 
f’anAfli'*n  finlrl  Minp«s  \i,lis  that  i*  will  cetise  t,i  ,ippraie'ir  the  whole  property-ciwning  popti  .Abbotsford,  R.i goes  to  Victoria,  as! 

■  J  •  It  J  D  iriiinediately  in  the  ,00111  of  tlie  G,iv-  I  lation  ,,f  the  country  c,yiild  be  either!  nianager  of  Hie  securities  dep,art-j 

l\PCtJIVf  Handsome  Bonus  ^•l•ulneIll  ,>peiimg  ;i  war  nsk  insui  •  1  persuaded  ,ir  comiielled  to  enter  int,j  |  •  ! 

ame  ,iffi,',’.  which  means  tliai  in  sii,  b  j  a.  miitUHl  srheuie  for  in.suranie  !  I  Garon.  accountant  at  Bedford,] 
acadian  fiii'ld  Mining  c,.mpan’C‘S  ,  iri  uti),siances  inercliaiiis  and  shiji-  iigainsf  war  risks  soriiq  practicalile  *'^1'"’ .  *'<'s  been  made  manager  at  | 

vv  hicli  recently  liav,-  ‘hir,iied  bullion _ _  j  ludsor.  tine. 

t'liiawa.  i,r,  in  l•,,•,•i[ll  ,  ‘  riirrent  ,  ! 

rhejues  from  ibe  Ro.val  Mint  at  ....  Hfink  of  ( j  fl  tt  fl  il  ft  S  t  ft  t  P  tH  P  ti  t  <’UK  AT-W  EST  .Il'rOI.NT.MK.NT 

r;r*vu.  bgsHii:  tli?  v  Eolrl  op  ;*  ./  NNinnipt'g,  -—The  (ir?(it-Upsi  hiLr 

4  anyrlian  flnll;n-  ^ahle  of  .Fa^.T.O  ]jci  . . I  As^vuraiiar  <’0,  <innuuuc('s  Ou  i>r*) 

oum  e  In  many  r.  -pecic.  t.jis  is  a  T  he  .statement  of  the  Rank  of  <  anada  as  of  September  L’Oth  in3T.  .shows  '"'"'on  of  K.  .M.  Roy.  I'  l-.r.,  o,  su 

hand.some  bonus,  ami  Hio  piice  is  very  substantial  changes,  compared  with  a  week  agti.  Gold  hfjldinga  ,  I'c^'isor  of  its  largest  1  an.idtan  , 

base.]  on  a  value/, 1  inM  exchange  ifl’,-,ii,h:;n  higliei.  vv  bile  sterling  and  F  S.  fund.s  Imve  lost  $fi. 11:1.171  the  Toronto  1  ageiji'v  at  .'i'j'io 

above  Hie  oroirmril;.  ,|uoted  v  aim  of  (Pnormnenf  rlmri  term;;  arc  u|)  Si^.iix  I.7.TS,  while  i,jta1  investruents  show  1  ^ay  >;ire,q.  He  sin  ccil  .  A,  H  K,ili  ; 
gold  :ii  p,  r  ,nin,e.  I.S.  Funds.  increase  of  .'tllkfil  1"V'  In:;,,",  who  has  tnmii  tr!insferre,|  o, 

The  iram-noriatmu  and  insuraiice  ‘  ^  circula’.ion "have  gained  .?;i,fiW.‘J'>7.  Heposits  b>  the  Dominion  "  "I'l  '"ke  over  Hie  maiuo-c  | 

. .  "  ■  ‘  -  - -  ‘  I.evo  hee..  rcl.lcc,  t  1  1  X  ,  „  .  1,,.  ,.1. rl  e  .-eH  henUc  on  iho  o.Ko,  of  HlC,  braliel,  U 1  t  ll.l  I  (loml.  ' 


lift  Ilk  of  (1ft  tin  da  St  a  tPtnpti  t 


Copy 


Design 


rhargeg  vv  hif  q  the  mines  bear  .It  111.  |,ave  been  reduced  .fiika'il.ol":  thoj.e  by  chartered  banks  on  fhe  oihei 


ritjr  rnpx'  rlr-pj»rtmct>f  xviM  HRsist,  you 
ill  pettiiij;  ihr  uioet  out  of  your 
printine- AvIiPther  it  br  that  used 
in  the  rtiutirie  tif  business  or  fbtil 
iiserl  in  the  .'ill-imporl.unt  work  of 
.sellinp.  We  iTHiy  be  .jble  to  improve 
your  ropy  «»r  rreate  it  entirely. 


point  of  shi’epiijg,  remain  npproxmi- 
atel"  the  :  aine. 


DRIVE<>»^WALK 


hand  are  .yt,;'!'". Ik’l  higher.  Total  deposit  liabilities  being  $Si.841.5Sl  lower, 
'I'otal  a.ssets  have  inereased  by  ?  I  .!iCf'...S0S. 

.As  coiuiiared  vvitb  a  year  ag'o.  gold  holdings  are  $44.8fi6,7.T5  bigber. 
total  primary  teserve  liaving  inereased  tiy  .‘.7,7.348.887.  Total  investments 
arc;  ?1,2n7,'Cn5  iower. 

■Nfite.s  in  cir.  Illation  arc  .sharpl’-  up.  having  gamed  .1.10., AT 2.003  Total 
deiiosit  liabilities  ar,>  .*  1  D,.'>.32.33 1  tiigher.  gains  having  been  made  by  g,iv 
ernment  deposits  a.s  well  as  by  tho;;e  chartered  hanks. 

'|■,,tal  assei.s  show  an  increa.se  <jf  ?.3B.441.2a2 

f  Vpf .  2?.  I'H'i  1J*.  1939  in  in  A^ar 

1  rirgpr-.r  $  $  ?  T 

fir-ld  rr.m  hullbH'  22n.674.rfi9  22o.4JS.3.'T9  .  2r, 6.630  -f  14,R66.7.'.*, 

i-  ilvti'r  iHjni'*n 

Starh:  i:  abii  r  ;  funo*  'n.L  t2.72r* '  59.616. If  R  -  9,143.471  +  J3.0«2.8;*b 

'.•thi.r  I  I'tWl  FUifi'J  7  141  1 34  75.S 

'Tota*  276.147.703  285.034.677  «.886.974  +  67.918.887 

2  • 'jb-idiary  (  Vjtr  338.50*.  34,6.190  -  6.285  4  110/63 

fi  In/f'bt.mfn?. 

'.TI  f.b'n'  and  Pr*"..  aViort  fr^Tn 

l?9.679.'i’49  120.694.491  -  8.684.7.58  16.763.176 

'hi  I  »'rn  and  F'ro’ 

.  .  64.414,293  61.497.622  2.916.071  I-  1  .)../4.5.180 

e  I  f  tfhf^  r  if  .  ....... 


Tbe  rlenign  nr  physical  appearanre 
t*f  any  pieee  of  printing  is  important. 
If  you  will  rail  us  xvben  printing 
needs  are  first  realized  xve  eau  advise, 
relative  to  art  work,  type,  ruts, 
p-aper,  etc.,  and  may  be  able  to  in., 
troduer  methods  that  will  save  you 
money  .and  get  better  results. 


:  M)  >f  HIST  VI. MOST  VHSt.M 

!  S.'Kvkato'in  Almo:  i  ,  .nui'let,*  .ib- 
I  .vf  lit  r  of  y  tmi  riiM  <in  v'hput  is  it  n? 

‘  t;jMt  of  Ml'  1939  ■  rnp. 

'  pfnvjmtr  tf»  r‘r.  I*.  M  SiiiitunJ  ..  jn 
t  ho.PLa  fif  i||f*  k’f'lf'rril  IM.nit  r;itii  »lot:v 
'  I/olioiiitorv  111  S.j>'k}i4'n»n.  'rh*  rt  aa;j,s 
'  k .-t'-rji  I’ust  in  S.'i  lx.'it'  Mii 

'  Af'nr  th;in  Miara  ho'l  iri  lit*'  l;i  't| 

1  iTi,  lirp'ittr  Simon^i'v  .:i9l.  ! 


Hank  t'Jearings 


276.147.703  285.034.677 


8,886.974  +  57.918.887 


1  10/63  5f.nnrnl.f 


All 


I  lABIIJTirS 

!  T'^pital  Tiaio  up 

?  Uatf  Kufid 

3  Nttff’S  iri  f'lrrtjlation 

4  1>*  posits. 

<Hi  linmitiion 
hi  kroAipoml 
ri  fhartart'd  llankn 
fli  Othf r. 

Tfdal  Dapfipits 
1  labihtif-s  ,  . 

♦;  AM  fjtiicr  hahilitif>H  .  . 


193.r493.M2 
1 .660..f3.5 
2.508,629 


.^OOM.OOll 

I.'•^l3..5t^ 

203,1.52,56/ 


.’.OOO.OflO 
1.903..5H 
193, .536, 270 


2I0.20o.9.'3  200.209, .532  I  9.996.421 


256.160.863  265,002.411 


Total  Idabihtifi  174.649.216  472.722.408  *  1.926.M)H  \ 

7h*^  fati*»  f)f  pM  fORorves  t<»  potw  amJ  df^p'wiT  lialulitioa  was  60.127t  a{?airi8t  62.3)'’; 
and  53.327.,  on  Sept.  21.  1938. 


**5  >.I90  1,  I  v  u  ,  t  . 

30.572.00,  iH 

23  >r,ir].rf,nU-' 

M. 906.124  2J  Ku-lift.o. 

I  29 

-•78. -"16  !  30  f,  \\,.  frpi",s5ar 

8.22.-.082  3.  ViMncf.,n 


fn  .re  Mu* 
Td  t.,,,  *(!«« 
liffindoo 


lOb.llR.t/fiO 

lot. brt 
.,..11".).’:;  I 

i',..  io.T4.y  ! 
I. I  x:’ 
-i.'M.v.nni  ' 

;;  .I’l  i.'in  ! 
,;.'‘t,'',»7e 
l.i'.K.'I.OT.^  ' 
l.7',;i.r.  in 
•MX'.'Mi.  I 

,l.;t'>  I 

'■,71.746  : 
l.riT.SfS 
,S2.476 


.X!>8.602.!>21  ,'U«,.621.9h2 


Tlie  layout  visualizes  the  finished 
product.  When  properly  made,  ii 
ilierlosrs  the  design,  art  trealnienl. 
typography,  r4»|or  *d’  inks,  paper 
and  other  materials,  le.aving  little 
to  the  imagination.  Our  layonts  are 
unique  for  their  lifelikeness,  eom-' 
prehensiveness.  and  rompleirness 
vtf  detail. 


Printing 


\o  matter  if  you  buy  hut  a  small 
amount  of  printing  in  a  ypur,  or  are 
.tne  of  the  larger  users,  you  xeill  get 
it  to  best  advantage  from  The 
Finaneial  Times.  A’ou  vill  he  rertain 
lo  get  good  printing  and  prices  that 
are  no  higher  than  that  whieh  is 
paid  for  inferior  work. 
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Joh  Pnttfittfy  Jtpjntrfmpot 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


INING  MARKETS  CANADA’S  PRODUCING  MINES-NO.  4  n  IMPORTANT  AREA 

MOVE  SLOWLY  i  i  i  ‘  IN  MANITOBA  IN 

IN  WnitAMNi:  JSiw  S>W  Wellthi 

Western  Oils  Show  Good  - - - - I  Ottawa  Bureau  Conducts  Thor- 

Strength,  Providing  Feature  pioneer  Producer  Shows  Improved  Ore  Length  and  Grade  Examination  of  Beresford 

of  Listless  Market  qu  Lower  Levels — Expect  to  Cover  30c  Dividend  This  Lake  Area 

BASE  METALS  QUIET  Year— Four  Years*  Ore  Reserves  PRODUCTIVITY  PROVEN 


Little  Long  Lac  Important 
Producer  New  Gold  We2dth 


IMPORTANT  AREA 
IN  MANITOBA  IN 
MINE  SURVEY 


Crude  Oil  Stocks  in 

Alberta  Reduced 

Slor.'iKO  of  Turner  Valley 
cnide  has  been  redured  to 
2IJ,00i)  barrels  from  457,000 
barrels.  Since  the  first  of  Sep- 
lenibei-  refiners  have  been  tak- 
inK  about  4,700  barrels  per  day 
from  storaRo  in  addition  to  the 
field's  allowance  of  22,000  to 
23,000  barrels  a  day.  Allow¬ 
able  flow  at  present  is  runniUR 
at  about  23,200  barrels  daily 
but  will  be  increased  very 
shortly  by  another  600  or  700 
barrels  daily  when  Extension 
No.  2  i.s  given  its  quota. 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 

OtJR  .STATISTICAL  STAFF  WILL  BE  PLEA.SF,I>  TO  ANSWER 
INQITRIES  RECARDINt;  ALL  tXASSES  OF  SECL’RITIF,vS. 

F*  Jt  Crawford  &  Co. 

MEMBERS: 

The  Toronto  Stock  Eichanfte  Winnipeg  Grain  F.ichange 

Canadian  Gommodity  Eirhange,  Inc. 

II  JORO.AN  ST.  ELGIN  2201  lORONTO 

^  BRANCHES:  BARRIE  -  ORILLIA 


PRODUCTIVITY  PROVEN 


durVnir^'lhe  ivmr'^week  *o?/^ranad^^  Editor’ll  Note — This  is  the  fourth -article  of  a  series  which  will  des- 1  Re.sults  of  a  detailed  geological  in- ^  NEW  ORE  POUND  ' - — ^ - 

mining  markeis  hut  tridiug  for  the  present  position  and  future  prospects  of  Canada's  prodMcittt;  |  vestigation  in  a  25-square  mile  sec-;  .  n,  rn  I  ITriAPlin  I-OI-O  t.OI-ll  JIKKlH.IXt  [  .  3,8ia 

greater  part  oMbe  period  under  re-  ^'’^h  spe^al  emphasis  on  the  accondxiry  and  junior  mines  of  merit.  \  A  I  rKANI.llHI  K  n»'olf>Uold  Iiredging.  in  which  |  Augusi';;::;:  ^j-io 

vieiv  11  w  1.  ue  iio  Wou  Subsequent  articles  in  this  series  will  appear  in  The  Financial  Times  from  \  „  ,  ,,  i  wVUwIt  Placor  Devclopmeni  has  a  major  in- 1  - 

r  ■  nl  t  fo.  ..XT  thX  next  article  will  he  on  Central  Patricia  Gold  Mines.  \  .Manitoba  arc  coma, nod  _  p,„duc,inn  of  I 

Ml  rough, .lit  the  week  and  prices  in  Pioneer  producer  in  the  Little  i  in  the  table  below,  average  recov- |  Diamond  Drilling  Encounters  13,til5  ozs.  of  gold  us  compared  witb|p 

Ibis  division  w'cre  sharply  higlier  Long  Lac  area  of  Ontario,  Little  ery  in  the  past  two  years  has  jal- i  Survey,  Departniem  of  j  New  Veins  Showing  Good  1  13,053  ozs.  m  .Inly  and  1t'.,2o:i  ozs.  in  rogr^S  Dno\^  If 


NEW  ORE  FOUND 
AT  FRANCOEUR 


Record  of  Gold  Producers 


lU  1,01,0  LOMI  IlKKlHilNti  |  .  L8i6 

July.  .  4,0b5 

riiilolo  Gold  Ill-edging,  in  which  |  August  .  4.  no 

Placer  Uevclopmeni  has  a  major  in-  j  - 

teresl,  reports  August  production  of  i 


w  ith  some  reaction  noticeable  to-  l,^>Hg  *">0  Gold  Mines  will  have  pro-  len  off  slightly  due  to  handling  a  |  Mines  and  Resources,  Ottawa.  Tlip 
ward  tiie  close  of  llie  period.  La.se  duced  gold  to  the  value  of  some  lower  grade  ot  ore  from  upper  lev-  j  detailed  work  was  commcnee.l  in 
■Metal  issues  failed  to  show  any  $7,5O0.0imi  by  the  end  of  a  per-  els  when  changes  were  made  hi  pioj,  f,y  ^  who  made  a  .-^ludv 


Grade  and  Widths 


!  August.  i;,38.  During  the  month 
under  review  l.i’.OO.OOO  <'ul)ie  yards 
of  gravel  were  treated,  as  eoiiipared 
With  l,13.'>,d0o  eiihie  yards  in  .Inly 


Report  Denison  Nickel 


■Metal  Issues  failed  to  show  any  uie  enu  oi  may,  a  per-  eis  wnen  eiiaiiges  were  maae  in  |  ipyi;  hv  G.  S.  1.4)rd,  who  made  a  .•^iiidv  I  A  second  new  ore  disclosure  ly ing  I  ..’..h  i  i  '"  nniV  v'irHo  Vu'  ii.iv  Donisou  .Nickel  Mines  annual  ro- 

niarkerl  gains,  while  gold  issues  lod  little  over  five  years  since  the  equipment  and  to  widening  of  „f  „„  area  of  about  3Vg  square  n,ilc«  fl-  "Cst  of  the  oreshooi  found  i ''’  TTpVT  port  f..r  l'i38.  announce.s  f„ial  of  382,- 

wore  quiet  lor  llic  greater  part  of  'niH  came  into  production  on  No-  mg  areas.  However,  grade  fliis  year;  ‘  -irea  oi  atiout  .i /2  >  QU‘i  mnc.  Wnh  ynni.s  in  Augusi,  hb.eked  ,.ut  and  in 

Mie  week,  hut  firmed  on  Wednes-  vember  2-1,  J!)34.  At  the  same  time,  has  shown  some  improvement  due  vieinily  of  the  Gunnar  "''"f- 1  \ij„cg  has  been  revealed  in  two  re-l' __  sight  above  Mie  I  loo  fi.  level.  To  ihe 

flay.  Sejiiemhor  27.  VVitli  the  e.\eep-  fl'is  year's  cxiiected  dividend  pay-  to  belter  results  on  the  lower  lev-  'I'he  results  of  this  work  seemed  so  diamond  drill  holes.  The  firsi  i  ■".OO-fi.  horizon  lliere  are  estimated 

lion  of  Eldorado,  which  was  traded  meiUs  of  30  cents  a  share  will  els.  Operating  costs  last  year  were  imporianl,  especially  as  regards  lo  ;  hole  showed  a  core  length  of  25.6  !  I-'K AM'OEl  If  GOI,l»  212.2.'), ions:  from  the  5(ii)  to  1 100-ft. 

Ill  tail-  volume,  ihe  miseellaneoiis  bring  the  grand  total  paid  since  in-  slightly  above  those  in  1037.  but  |  the  structure  of  tho  geological  for- '  fp  (true  width  ot  18.5  ft.)  whiclr  Kraneoeur  Golil  Mines  reporis  Aug-  level.  l7i,,,;o;i  ton.s.  .1.  H.  Rea,  presi- 
inines  and  prospect  issues  were  list-  ception  of  dividends  in  .January,  better  costs  arc  expected  this  year.  !  malions,  ilial  llie  work  was  eoiiiimi(>d  assayed  .606  oz..  while  llic  second  usi  pn.dueiion  «f  .$32,338  from  llie  deni,  stales  direclors  feel  reasonably 

less.  1036,  to  ,$2,382,000.  An  established  Costs  may  he  sul.jeel  to  some  in-  in  10:’, 7,  when  ('.  H.  Stockwell  map- i  hole,  50  ft.  to  the  west,  brought  in  '  milling  of  5131  ions  for  an  average  eoiifideni  i lie  increased  rciuireraents 

I'lie  'l  oronto  Sloc  k  Exchange  in-  I>''oducer  with  reported  ore  re-  crease  later  if  llie  present  war  con-  jied  in  a  somewliat  less  detailed  man- :  ^  core  length  of  11.5  feet  (u-np  width  iceovc'iy  of  $6.30  iim-  ion,  as  eompar-  for  nickel,  ropi.ei-  and  platinum, 

ill  X  of  'OI  Golds  iidvaneed  '*  84  points  ^‘’rve.s  sufficient  for  four  years  of  tinues,  but,  for  the  itresent,  Iditle  ner.  llie  country  around  the  '  eniral  of  8  feet)  which  assayed  1.0]  oz.  per  i  ed  w  itli  .Inly  i.rodiieiion  of  $:10.801  slioiild  enable  Mm  company  raising 

troni  lo-’tiS  lie  105 .51  wlMle  tlie  in-  "I'crations.  the  company  is  expect-  l<ong  l,4ic  is  obtaining  a  higher  ■Maniloba  and  Leresford  Igike  lOro  ton.  |  from  1871  (ons  tor  average  ol  $6.31  fiindsinl.ringtlieproiiortyintopro- 

dc.\  oi  Lase  Medals  gained  85  poliils  dividend  rate  of  30  price  for  its  prodiietion  due  to  the  Grande)  mines.  The  results  of  Mie  Grosscutting  north  from  the  i  T’rcidiiel ion  for  Ihe  first  tinciion.  .Negoiiat ions  are  now  under 

a,  86  77*  r.  o.i.  88  6b  in  tho*  ...-ovioiis  fouls  per  share  with  .some  margin  premium  on  United  Slates  funds,  two  .seasons'  work  aro  presented  in  ..pponeV  tovoi  will  ho  starcod  •..•mind  '  eiglii  months  of  1636  totals  $236,371  way  lowards  being  able  to  announce 

week  Tim  index  ed'  15  WestTn  oils  J"”*''  management  is  un-  Earnings  of  Ihe  company  were  the  report.  Urn  Tst  of  October  to  cTmicd  the  :  f''""  b7.U'.,5  Cns  of  ore  treated  for  such  iiroduelion  plans.  The  presi- 

moved  lip  2  71  points  from  31  84  in  derstood  to  liave  been  successful  in  equal  to  24  cents  a  share  last  .year.  The  map  area  is  situated  iin  miles  first  orebody  found  in  the  norMi  zone  ^  recovery  of  $6.31  per  ton.  dent  slates  development,  of  Mm 

Mm  i.rovioiis  week  In  34.55  at  the  '•educing  operating  co.sts  despite  a  as  compared  with  28  cents  in  the  northeast  of  Winnipeg  attd‘ 31^  i.iilcs  which  is  expected  to  be  reached  in  '  -  lower  lev  el  indicates  an  improvement 

close  of  llie  i.ei-iod  under  review  '’eavy  programme  of  development  preceding  year  and  3u  cents  a  share  west  of  Mm  Oniario-Manilol.a  t.o.in-  (jpn  m  700  ft  of  work  Meanwhile  '  .Mill  (iOMH-'.V  BOSE  ^''"d*'  und  i.ersisiency  of  the  de- 

In  the  weslern  oils  division  Roy-  impntved  the  ore  posi-  two  years  ago.  dary.  it  may  be  reached  by  an  from  no  more  diamond  drilling  will  he'  Aue„si  production  at  .New  Golden  vr.e,,rfeH  .m^t 

.6lite  listed  I  gam  of  $■'  n  he  w eek  T":  "'e  ‘'"■"Mf  »  "I'H  's  present-  Iniprove.l  at  Depfh  Winnipeg  or  l,ac  du  Bonne,,  and. ;  done,  since  the  management  is  said  Rose  .Mines  LhI..  siihsid.avy  of  Con-  8^i  a.  v  '  a 

w  liile  Ilome  advanced'  Z  1-enK  in  handling  300  tons  of  ore  daily.  except  during  freeze-up  and  break-  !  to  be  satisfied  with  iho  results  oh-  .solidated  .Smeliers  amounted  to  $32.-  :LpT''S;.e  ^  -  ZrZ  Z.u 

r  i  I  <-  I  r  1*1  4  H^ainwt  an  nverage  of  J80  tons  daily  Opoiating  onaitions  at  Ino  minr  ,  ^  service  for  IransporiHrinn  tained  to  date  whirh  indioale  at  lea'll  -li^ainKi  $'>1  in  lulv  and  $46-  ''eie  in  hank. 

good  V6,  lime,  algary  *  Edmonton  have  been  greatly  impnned  since  passengers,  e.xpre.ss,  and  mail  is  |  vt-rTTodies  of  XnS  in  rugust  iTk  ^  ^  mvestments  and  Recounts  receiv- 

"T  xe  .'r  i.T’T,.?.  improvement  of  lute  due  the  installation  of  the  new  hoisting  maintained  dail.v.  During  the  s.uri-  TmbT^n  cotrT  the,  X,  " -o  n.  I’r  100.  a.....s,  was  inventory  $1,338  The  com 


close  of  ilm  period  under  review. 

In  the  weslern  oils  divi.sioii,  Roy- 
•Tlite  listed  a  gam  of  $2  on  Ihe  week, 
while  Homo  advanced  16  cents  in 


Ore  I  III  proved 


,  ,  ,  ,,  ,  r  .  nsniiin.  au  oi  ,;bu  lous  uuny  ,  - - ^  — 7,  .  ,  iip  ,ine  air  service  lot  transporiaiion  i  la  ned  to  date  vvh  eh  nd  rate  i 

sn?i  Edmonton  have  been  greatly  unproved  since  passengers,  e.xpre.ss.  and  mail  is  j  two  orehodies  of  importance, 

ea.  h  s  '  \i-. 'nTc-T  «hown  an  improvement  of  lute  due  the  installation  of  Uic  new  hoisting  maintained  dail.v.  During  Mm  sum-  overburden  covers  most  r 

-1  I  '  ^ fi-  '  *  I  ‘  ^  n  better  grade  material  being  CQUipmcnt  last  yeai  vvhich  is  ii  po-  ^mr  months  a  bi-weekly  boat  sca  v ice  ground  which  is  now  considere 

r  'To-'T  ..'‘T"  developed  on  the  eleventh  and  tent  force  m  improving  the  per  ton  for  pa.s.senger.s  and  freight  operates  prospening  territory,  so  that  i 


assets  were  $I5.3l'l  in  bank,  $3,782 
a.s  investments  and  aeeounis  receiv¬ 
able  and  inventory  $1,338.  The  com 


po.n.s  respective  y.  Mighwood  was  icveD.  <'Osts  and  tn  bettering  the  ctt.ctency  f„,m  Winnipeg  to  Leresford  l,ake  by  !«  known  of  what  mav  oTu,  ah,  g 

Haded  Jla  points  higher  in  good  r„r.,lnas  ^Underground  de-  Winnipeg.  Wanipmow  the  cro.sscut  There  is  a  possihilitv 

volume,  as  w"ns  of  _  points  eacit  velopment  continues  satisfactorily  y„psiiel  I.ake  and  I,ong  l.ae.ithai  more  lenses  will  he  enemintored 

were  recorded  h.v  alniont  and  |.ont-  With  a  higher  produelion  and  a  re-  with  results  on  the  new  eleventh  a.  winter  road  extends  from  Hces- '  i„  the  drive  The  tirTorebodv  found 

lulls,  r.iown  Oil  listed  a  traetmnal  duction  in  costs  anticipated,  Idttle  and  twelfth  levels  at  1.450  and  1.-  f,,,.,,  Eake  to  Great  Kails,  wher..  rail  Mn  the  Lw  .section  has  an  indiUtccI 

me.  ease  as  minor  lo.s.ses  were  ,  Ig.ng  l.ac  ,s  expected  lo  show  a  600  ft.  respectively,  showing  greater  connections  aro  made.  I  length  of  2.5o  ft.,  average  width  of 


« ^1  Oprrfitint:  profit  in  AugtiRt  was  p.jny  enrront  liiTbilitirs,  an^i 

PO  si  oip  poo  apaiiist  nporalinp  loss  of  !  tbrro  <n*o  riosp  to  70O.000  shares  us 


costs  and  in  bettering  the  efticieney  TmTvinTne^o  Deres^  "'^^1  |  ye,  unissued  ^of  the  .3.500.001)  share 

of  the  operation.  Underground  de-  "T ■  ."  •'•’"'•  operating  i  capital. 


Expect  Higher  Earnings  v4lopLT  cominues  of  Lake  Winnipeg  W5-,nipmow  the  cro.sscut.  There  is  a  possihiliiy  j  S,i6. 

...  ve  opnient  coniiiiues  saiisidcini  iiy  River.  Uuesiiel  I, ake  and  I,ong  I, ae. !  that  more  lenses  will  he  encountered  I 


.'imwn  by  Davies  Pete  and  Home- 1  higher  net  profit  this  year  than  in  ore  length  and  better  grade  of  ore 

•oead.  11938  when  net  was  below  the  30  than  on  the  upper  horizons.  Over  .,  .  •  „  i  .  .  . 

Toward  11,0  close  of  tlie  week  oents  a  share  distributed  in  divi-  1.000  ft.  of  ore  has  been  opened  to  T.T? i‘*''TnTTTi'nv  ■,"''''1  '''oek  Ihe  new  cyanide  unit 

ended  Sep, Cipher  27.  senior  golds  dends.  l^st  year's  dividends  date  on  each  of  these  levels  with  :  L  n.IT.mn-.r  mrne  d.  c!^ 

moved  sliarplv  higher,  with  l,ake  "’oi'e  more  than  covered  by  the  expectation  that  they  will  s'how  be-  .  Ki,v,rtv  nn.dii. f  ^i*T  \T  during  Odo- 

^•1  !■  .•  .  r  ,>r  tTiTni.v  E,..  1  •uii,  ncH  1  •jou  r,  tc,!  ''  ''E  ""d  a  steady  prodm  er  of  ;  her  all  gold  will  he  recovered  at  tlie 

slime  listing  au  advance  of  3  points,  "Piloting  piolit  of  $,1.,0.)8  but  tween  1,*,00  and  1.300  ft.  total  c„ih  since  April  I'KiH  Retween  16-':  '  nr, .ner, v  .-.it.cr  (h-...  hv  s.nci.i..., 


Ail  of  (lie  consolidated  rocks  in  31  ft.  and  grade  of  .33  oz.  iier  Ion. 


!  I9A'» 

Milled 

R#»coA'pry 

Prr  Ton 

Isl  qn<4!ter  .. 

19.987 

$  1  48.839 

$14.73 

2nd  qucArtrt  . 

7.790 

9  1 .988 

1  1.77 

July  . 

2.494 

21.399 

8  *8 

. 

2.895 

37.0)  1 

17.79 

Isl  8  mos.  '39 

77.883 

$794,137 

$17,41 

1  st  8  inos.  '38 

77.057 

280.049 

Ml  39 

Quebec  Manitoo  May  Start 
Work  on  Base  Metal  Claims 


^Mm,•e  listing  an  advance  ot  3  pmnt.s,  m-.auuB  p.o.t  oo,  ween  i.g,  o  ana  i.auu  tv.  ima  ^  Rp^veen  1627  '  property  rather  than  hv  smelling  of 

as  Dome  gained  IV.  points  in  fair  1™  'vrite-ofis  for  depreciation  |  length,  while  .grade  of  o,t  ,s  aroim^^  when  i,  first  entered  pn.dueMon  and  !  TnLntrates  at  Noranda  .smeller 

volume.  Ilollinger  listed  a  fraction-  «>id  :leferred  development  lowered  $30  a  ton  as  compared  with  the  j.jo;  j,  „.as  closed  down  ihe  -  1 _ _  _ 

al  .gain,  while  Lulfalo  Ankerite  and  net  to  24  cents  a  share.  This  year  average  of  $17.02  per  ton  for  ore  .\,i,ni,„ha  mine  in  the  .sanio'D  i  i  ’  i-t  .  .  cu 


Qnehee  Maiiiloii  Mines  i,li1.  lias 
plans  underway  for  Mie  re-opening  of 
Mie  eonipany's  Lourlamaquiv  town- 
ship  proiieriy  witli  a  view  lo  l.ringing 

I  j  ner  an  goto  win  ne  reroveren  at  nie  |  I’WMtS'l'I'.R  ''  nliitnalely  inio  produelion  as  a 

7  ,  property,  rather  than  hy  smelling  of  j  .m,,,  hi  .i,  '"‘’"M  itmduee,.  I•■i^anein7  is 

I  c..uc..„-..os  Noranda  aa.oUo,-.  „r„,.n,  and 

"I  - .  solidated  Mines  in  Augli.s,  with  final  I'n'iy  officials  point  out  Ihatin- 

Bulolo  Output  Shows  '  mint  returns  ida.ing  o.upul  at  $131.-  "t  zme.  due 

1  SUohf  Inrr4.a«P  !'«8.  agains,  previous  mine  esiimato  e 

:>light  Increase  August  ^^  .  ,3^.  with  17.366  tons  milled.  I 

;  „  ,  .  z.  .  a  'average  recovery  was  $7.76  per  ton,  'T'  ' 

■^  Lulolo  Gold  Dredging.  Limned.  ,s  |  ^  ..ns  of  ore  w  ,h  a  zinc  conieni  aver- 

i|  Its  monllily  report  to  the  .Montreal  i  .\ugusl  1638  $116011  "t-i'M-  11.2',  logeilier  witli  gold  ami 


liralorne  moved  55  and  50  cents  no  write-off  will  be  made  for  de-  reservea.  Meanwhile,  crosscutting  produced  gold  to  a  total  v  ilue 

higher  respectively.  .Maeassa  moved  ferred  development,  wliieh  was  en-  is  also  proceeding  on  the  13th  level  ,84  000  000  A  few  bun  I 

up  20  cents,  while  Wi  ight-Har-  '”el.v  w  ritten  out  last  year,  leaving  at  1,750  ft.  and  the  fourteenih  at  ounces  of  gold  are  being  pro- i 

greaves  was  iraded  15  cents  higher  nniy  a  charge  on  plant  depreciation  1,000  ft.  and  at  last  report  was  duced  monthly  at  the  Beresford  I,ake  i 
III  light  vidume.  Gains  of  10  cents'  "nd  taxes  lo  be  made.  nearing  the  location  of  liie  orebody.  property  which  was  reopened  early  I 


f'.TcIi  woi'o  r0Gorfi<*d  by  1^.  Ij,  |,,ur  |  The  company  continues  to  place  ^  station  has  also  been  cut  for  the  TfKiS. 

.111(1  Teek-Hiighes.  Ulckle  Grow'  and  more  ore  in  sight  each  .vear  than  fifteenth  level  at  2,050  ft.,  while  ,vf  tv.o 

l>i, .) . ..I..  . . .  .1....  . . .  .■ _  _ _  KinUlnP  is  p,in,in..ir.rr  ...  ..n.,.v  Ihp  '  OtS.Iipilons  OI  tnC 


Bulolo  Output  Shows 

Slight  Increase  August 


i  stock  Exeltangc  shows  August  pro- 
docy  diietion  of  13.645  ounces  of  fine 


,,  F  .  1,.  .hp  I'UM  (leseriptions  of  the  gcilocy  diiction  of  13,64;.  ounces  ot  tine 

I, mice, •  were  llm  only  issues  to  re-  that  required  or  mill  purposes,  and  Te"  ,h  leTlLt  Tfo  I  '^rnTmat!  developments  a,  these!  gold,  which  compares  with  13.05;] 

.  ..Id  dcHines.  tho  osses  being  15  at  the  end  of  1W8  ore  reserves  were  i,  MML^’roT  l  4  orr,n4  <>'her  properties  within  ihe  map  i  ounees  in  .Inly  and  16,206  ounces  in 

;iml  Ml  cenls  re.spectivcly.  calculated  at  393,616  tons  averaging  oie  hod>  at  Inttlc  Long  Lac  otcuis  eontniiied  in  the  rei...r,  '  Aiiirust  of  l-ris 

M  4  1  -v  0  512  oz  sold  or  $17**’^  ner  Ion  with  an  arkosc  foriiiation.  At  the  west  t,  i  *  •  /  i’ I  ^  ‘  .  *  *  «  . . . - . . 

Ihise  Metals  Finn  ;*7-  f\.yr  pei  ion  wiui  nrohndv  di<innA«r  '^hich  also  contains  many  hi  liiful  Production  in  August  was  from  - -  - 

,  ,  ,  ,  ■  Ii  1  F'®  d  at  $3a  an  ounce.  Giving  credit  J  .u  '  ^  a  suggestions  to  prospectors  and  ox- 1  l,6ii6.0iii)  cubic  vards  of  gravel,  as  ui  8  mos.  '39  134, pin  $984,033  $7.33 

In  Ihe  base  metals  section  Htid-  for  withdrawals  to  meet  require-  14  T  Tt,T4T^  ploration  companies.  I'opie;:  of  Ihelagain.st  1,435.000  cubic  yards  in  the  ' 8  n,o,. '38  173.733  930.98,)  7.37 

on  Bay  and  Noramla  vyere  firm  nients  of  the  mill,  new  ore  in  the  enters  the  grey wacke  As  he  dip  of  obtained  f...m  the  previous  month  and  1.246.000  cubic  - 

spols.  Mu  former  gaining  1 1/,  points  amount  of  103,361  tons  was  uncov-  t  >e  vein  has  chanpd  to  the  north.  r,,,,,,..,  Rraueh.  yards  in  August  a  year  ago.  No  STK.IH'  E.VKE  BE.VGII  t.BI.I) 

on  le  "  w  11  e  the  I.Miei  ered  last  year.  At  the  present  dailj'  '  ma.v  pos.s  y  ,e  cairie  awav  Department  of  .Mines  an.i  Resourees,  figtires  were  given  for  estimated  'I'he  eompanv  liad  produelion 

was  traded  in  good  volume  and  re-  production  rate  of  300  tons,  reserves  from  the  ottending  greywackc  at  I  working  profit'  $20,511  in  August  from  treatment 

iiiained  iinehanged  on  tlie  period  at  tho  end  of  19.38  were  sufficient  'he  lower  horizons.  In  this  event  1  '  ,  „f  ...-p  for  an  avc-aeo  r 

I'aleonbridgc  was  off  15  cenls,  lo  feed  the  mill  for  a  period  of  close  big  lengths  of  ore  might  be  covory  of  $1 1  5"  per  Ion  'I  hts  cot 

vyhtle  losses  of  10  cents  eacli  were  ,0  four  years  Development  opera-  revealed  providing  the  fayourablo  _ y.,  diU _  Pares  with  $24,583  produecMi  in  .lu 

.diown  by  XenUires  and  Waite  Amu-  1,0  ns  carried  on  during  the  present  arko.so  continues  to  hold  the  mam  /  ne  YV  esiem  I  average  of  $1>1 

1.6.  Alderniae  was  firm  for  the  year  should  considerable  improve  vein  further  to  the  west.  Diamond  |  ^ per  ton  Since  start  of  milling  < 

greater  pin  t  of  (lie  week  but  dip-  (he  reserve  position  at  the  mine.  drilling  carried  out  on  the  company's  j  P  ^1  I  pV  !  .November  16.  i:i3S,  to  the  end  . 

pel  sharply  al  the  close  of  the  sea-  p,-operty  consists  of  35  west  claims  uncovered  some  favour-  F  UreiUll  V-fll  lO  L/GO.!  '  August,  gro.ss  output  amount,  d 

Sion  and  li.sted  a  net  loss  of  .claims  comprising  approximately  geological  conditions  but  no  _  =» _  $167.1 12  from  1 .5,631  ions,  an  avcrai 

points  on  the  week  Sherritt  Gor-  ^  .po  acres  at  Little  Long  Lac  resulted  from  this  woyk  ^  ,  p  q  MUlions  in  1938  for  IlTlDOrted  '>^  Per  ton.  Gomparative  fi. 

don  was  traded  erraiirally  and  clos-  Thunder  Bay  district  of  "’’'eh  has  been  discontinued  tor  me  Canada  raid  Uv^r  in  1  y OO  lor  imporieo  y,,....  fallow  ; 

e.i  -  points  lower  on  the  period.  Ontario  It  is  reached  by  a  two- i  Petroleum  -  Turner  Valley  Output  Makes  Gain  as  To...  Avora 

In  a  lirmer  junior  golds  usoelion  ..  ,  f  ro.-. iHi,...  ,.n  thn  '  'f'he  company  paid  its  initial  divi-  •/[  ,  .  c'l.  I  Milled  Recovery  I’erl. 

S'n . .  . . .  C,  r;;t,,T,,„cra  !« "  “'>•'« '"'P™''®*  ■;  u:;  •  ’37 

gam  o!  it  cents,  wliile  (  oniaiirimi  power  i.s  simnlicd  bv  the  On-l'’''^h.  and  to  August  this  year  a  to-.* -  j,.iv  .  1,913  74.383  17.8 

w;is  lip  ill  cenls  in  light  trading,  ^  Hydro  J’ovver  Gomuiission  I  ef  •f3, 166, 6, id  had  been  paid  10|  Total  imports  of  peiidlcum  into  Canada  in  1638  reaelied  35.ld2,oiio  ,  Ausu.si  .  i,78i  70.311  M.3. 

Kirkland  I.ake  moved  7  cents  high- ;  p.,,,..  j  shareholders.  Payments  for  the  bust  i  barrels,  worth  .811.1167.000.  and  of  Miai  amount  25.6  tii.oiii,  l.arrel.s  was;,,,,  «  „„„  3,,T3.4oo  $i7'4,986  $i79. 

■  "r,  vT'To..';'  ?  P.T.6H-rTinnT.  i 'he  Nipigon  River.  'I'he  company  |  “"-f  averaged  30  cents  1  imported  from  the  IMuted  .states,  valued  a,  $31,318,000.  !  . 

mi',..,  n  .  .Tt  Kr.T  e„  ‘  I  eit  ■' I.’  »«hor  its  agreement  with  the  Hydroi“  'he  same  amount  e.x- |  'iv,  arrive  at  the  total  .onsumpliou  of  Canada  in  1638  it  is  ne.es.sar.v  ,  GV>\D\  HIVES 

rilul  I  i.incooui.  obliiiori  to  spll  iis  I  year.  biUle  tn  Hfid  lo  inipoiiaf ions  lln*  dornostir  iiroduction  of  li.87ujH>0  hnrrols.  worth  :  , 

li'icfl  a  I  point  tidvance.  while  Me--  |j*m,  tn  the  latter  dur-P''‘’''^  capitalized  at  2.000.00(1  ■  ]_514_o(,0^  according  to  preliminary  estimate  of  the  Dominion  Hurouu  of  *’*0  eompany  iisinc  Mie  leiise 


688.  agains,  previous  mine  estimate  i  Y'”,  ■'  Y 

of  $131,138.  With  ,7.366  tons  milled.  I  ,'•"? 

,  .  'average  recovery  was  $7.76  per  ton,  'T'  ' 

'Y  In  .Inly  output  was  valued  a,  $127.-  ,'4  I’ 

I  410  and  in  August.  1638.  $116,011.  ***'"  "er  with  gold  au.l 

pro-  Sliver  values  averaging  over  $1  a 

fine  I  ,93^  Recovery  PeGfl."  have  lieeii  outlined  in  develop 

3,053 1  isi  quarter  .  49,7  71  $3  48,1.67  $7.07  ment  work  lo  dilie.  'I’his  ore  lon- 

[>3  in  1  quarter  .  39.1  37  3  77.968  7.4)  uagc  was  t.utlined  ill  llie  .No.  1  zone, 

Au^io';;;;:  liTs',!  Vll  fir.s,  l.y  diamond  drilling  ami  Ihen  by 

from  _ —  —  underground  drifting  and  eros.scui- 


doii  was  trjided  <>riiiiieally  and  clos- 
e.i  2  points  lowio-  on  tlie  period. 

In  a  firmer  junior  golds  cseelion 


- The  Western  Oils - 

Foreign  Oil  Is  Dear 

Canada  Paid  Over  $41  Millions  in  1938  for  Imported 
Petroleum  —  Turner  Valley  Output  Makes  Gain  as 
Market  Situation  Improves 


Isl  quarter  .  49,7  7  1  $348,667  $7.07  ment  work  lo  dilie.  'I’his  ore  lon- 

7r)d  quarter  .  '’9.1  37  3  77.968  7.43  uage  was  t.utlined  ill  llie  .No.  1  zone, 

AuLi.i';;;;:  luloi  liTs's  4.76  Ui-.SI  Iw  diamond  drilling  ami  Ihen  by 

_ _  _  nndergrouiid  drifting  and  eros.scui- 

ist  8  mos.  '39  13  4,190  $984,033  $7.33  ling  Oil  levels  jii  2,11)  iiud  'J.50  feet 

istBnioe. ’38  173.733  '>30,980  7.37  ,,,„4  findings  hiivo.  lieon  verified  by 

--  outside  engineers  including  l-'utterer 

STK.tW  E.VklC  nE,.VGII  <«0EI)  and  Iteid  of  Toronto,  and  representa- 
The  eonipan.v  liad  protiuetioii  of  fives  of  .N'oranda  .Mines. 

$20. 511  in  .August  from  treatment  ot  - - - 

1.781  Ions  of  ore  for  an  average  re-  SI  ItE  INEET  OETI’IT  DI  E 
covery  of  $11.52  per  Ion.  This  com-  ,,„c,  ,  ■ons..li(Jated  Gold 

pares  with  $21,583  produced  >•'  '"l.v  operating  tlie  Surf  and  Pugs- 

from  l,61.>  tons,  an  aveiage  of  $l_.8a  mines  in  Mit>  tSkeena  mining 

per  ton.  Since  .start  ol  milltng  on  r,-  ,„.o,i„(.|ion  of 

.November  16.  UkiS,  to  the  en.  ot  '  |„  August  from  treatment 

August,  gross  output  amount.  (I  to  ,„■  a  f,„.  average 


was  lip  ill  cenls  in  light  trading. 
Ivirkland  I.ake  moved  7  cents  liigli- 
.1,  as  gains  of  6  cenls  caclt  were 
slmwii  by  Genliiil  Piitvicia,  Monela, 
Sia.iaenna.  iind  Kraneoeur.  I.eileli 
li'iod  a  I  poini  tidvance.  while  .Mc- 
W.iiters  and  Preston  were  3  imints 


Market  Situation  Improves  j  I  si  quurlor 

_  _  Jiul  qurtitrj 

'  July  . 

I'otal  imports  of  iieTioleum  into  Canada  in  1638  reached  35.Mi2,oiMi  i  ••• 


$167,112  from  15,631  t.ins,  an  .'iverage 
of  $]2.:!7  per  ton.  Gomparative  fig¬ 
ures  follow; 

Ton«  Avora»:»» 

|'M9  Milled  Rorovorv  I’»'r  Ion 


reeov.ry  of  $12.71  p.  r  ton.  In  Mie 
preeedin.g  monlli  out  put  totalled 
$;!6.13o  frtmi  2.167  tons  of  or.'  mill¬ 
ed.  ;in  average  re.  ..very  of  $1.5.6ii 


4,607  $  37.079  $  1  7  38  I  ji.-r  ton.  Tim  Aiigiist  oiiipni  l.nngs 

li  I)  i  lolal  for  llie  firs,  eiglil  months  of 

1.9  11  24. So)  .  »  .1 

,  20SI1  II. 32  .  cMriTni  yoiir  lo  jipproMinaD’ly 

—  -  -  '$261,618.  a  figure  winch  lias  al- 

isi  8  iiio.s.  39  13.466  $174,986  $17.99  |  |■,.;|()y  evreeded  Mi.'  $238,866  pro- 

I  (Jlieed  for  Mie  wiioli'  of  |6:;8 


e.-  '...d  reY.  n  were  ••  '«  'hc  latter  dur-  ‘"'c  U'"  '  "  i 

'  in  '.  ..d  M  "p  .rcll  1'*”  which  resulted  in  a  sub- ?  I 

I.  ilei  in  ,-ood  volume.  in.  re  ise  in  nower  msls  ""'•‘^•“'ihing.  Al  a  price  ol  $2.65  Thus, 

.'ii.ivn  .....ve.  nff  Ml  rents  as  hisses  ‘^'anua I  in.  rease  in  powei  costs  . .  .  , 


IJ.mvn  moved  off  10  cents,  as  losses  ‘'aaiiuai  me, ease  in  powei  eosis 

of  .enls  each  were  displayed  by' font  a  former  rale  of  $18  per  h.p. 
i;;,si  .Mala,  lie  and  MacLeod  Cock- I '<>  the  pre.sent  rale  of  .$34  per  h.p. 


sliiiii.  l.ajia  Gadillae  was  off  51/2 
p.iinis  in  ftiir  turnover,  as  Glicster- 


»0l)  Ton  .Mill 


.\t  present  Mio  top  ranking  well;: 
iiid  tluir  allowal.lcs  an-: 


I  'I'lius.  total  consumpl ion  of  Ihe  .\t  present  Mie  lop 
iind  on  an  iinnual  dividend  of  |  Dominion  in  1638  is  pla.  '  d  til  4’’-  *1')'"'  allowal.lcs  ar 

cents  a  share  flic  stock  gives  a  yield  I 

of  over  11  per  cent.  I  OaS.ooo  barrels,  worili  $a2,  .81, 000,  an  Dome-.M iiiarvillc  No.  2 

The  stock  is  listed  on  the  Toronto  |  overage  of  $1.25  per  t>arrel  and  per  I  Angio-t  iuiadian  No.  .. 


I  l*PER  <' V>  AD  \  MINES 

'I'll.'  eompany  iisina:  ilie  leased 
Morns  I'Drklatui  mill,  produced  l)ul-  I 
lion  to  Mie  value  of  $.55,070  during 


KOOTE.WY  BEEI.E  01  TIM  I 

Kooienav  Belle  Gold  .Mines  treat¬ 
ed  1,660  Ions  of  ore  in  Augusi  for 


Mill  operations  at  a  rate  of  200 ;  stock  Exchange.  l.,asl  year  a  high  1  capita  consumption  of  3.82  barrels. 


Mill',  llowey.  God's  I^ake  and  I’er-  („n.s  daily  started  November  24,jof  $6.0()  was  reached  against  a  low 
ion  were  quietly  lower.  |.)34_  ia,e|.  being  increased  to  250 '  of  $2.10,  while  the  high  for  the  eur- 


Uoyal  Ganailiaii  .No.  2  ... 
Vulcan  Drown  . 


roll  w  ere  quietly  lower.  1!I34,  later  being  increased  to  250 1 

rros|M»cfs  tjiilef  daily  and  to  the  pre,8enl  300  j 

.  . .  ton  rate  in  .May,  1637.  As  indicated  |  low  $2.30  a  share, 

fti  Mie  i.rosiicet  golds  section 

iSioiilan  and  Slave  I.ake  were  Ihe  4-VKAIl  .SLXIMABY  OK  OPKBATIONS-LITTLK  LONG  LAC  GOLI>  minks  ltd. 

only  issues  lo  record  gains,  tlie  in¬ 
creases  sliDwn  h.v  lliese  issues  were  Tons  Milled  . . . . 

1  and  I  cents  respectively.  The  only  Iim.' Hnd'E.ipl. ‘ . 


Theso  figures  sliow ,  in  the  first  Ro.valiie  No.  30  .  48.; 

pliicc,  that  imports  from  tho  Knited  Iloy.ilite  No.  ;fii  .  4.s;> 


tons  daily  and  to  the  pre,8enl  300  j  rent  year  to  dale  is  $3.6d  and  the  kjRKps  have  fallen  off  from  $51,228,-  N'erthwcsi  llml.soii  Day  No.  1  4x1 


issue  lo  record  a  loss  was  Aiinor. 
llie  decline  l.eing  5  cents.  Tlie  re¬ 
mainder  of  the  list  was  quiet. 

Eldorado  feafnred  the  miscellane¬ 
ous  mines  gron|)  witli  a  net  ad¬ 
vance  of  3u  poinlis.  while  the  rest 
of  llie  list  was  slii.agish. 

BAGAMAC'  REPORTS 
INTEREST  SENATOR 


Mining  . 

Nliliing  . 

Gun.  minu  exp  . 

Mark<‘Cing . 

Mine  offluo  exp. 
Head  offluu  exp. 
1  lupruciation .  .  . 
1  'efurred  dev  .  . . 
Taxes . 


Net  per  shaie  . 

Dividends  paid  . 

No.  sharua  i.saued  .  . ,  . 

Working  capitul . ,  , , , 


1937 

t9:M> 

1935 

98,025 

8.8,655 

62,073 

$16.63 

$11.96 

$17.85 

1.21 

1 .87 

1  77 

3.35 

2  44 

2.47 

.88 

1  81 

1  70 

.  66 

.15 

.59 

.2! 

.23 

.22 

49 

38 

.44 

.33 

.30 

40 

1.19 

1.79 

1 .85 

,00 

1 .00 

1  .00 

.81 

1  06 

.73 

$n  37 

$11  33 

$n.I7 

5.26 

6  63 

6,68 

$51  /.916 

$555,956 

$420,013 

$0  28 

$0  30 

$0  23 

0  30 

0  30 

0  10 

1.833.000 

1 ,833,000 

1 .833,000 

$496,989 

$260.i»82 

$.'6,499 

605  in  1637  to  $31.:ilK.99u  in  1938,  or 
$16,610,605.  equal  to  36', , 

To  tlie  1,'niteii  Slates  importations, 
to  make  up  the  offle;;il  lolal  of  3.5.- 
102.000  Ivarrels,  must  I.e  added  the  im- 


(Foriiu’rly  lloyulite  .No.  381 

Krontior  .  4S4 

Extension  .No.  2  (temporary).  468 

Extension  .No.  1  .  4  48 

■After  making-  a  lour  of  Die  l.loyd- 


CosUprrlon . .  $11.46  $11  37  $11  33  $11.17  '".a.i.a.  o...s 

Not  profit  per  ton .  4.47  5. *76  6  63  6,68  tioii  m  1638;  at  t  t:e  se. entitle 

Not  prolit .  $43.3, .374  $51  ,'.616  $f<.55,6.3n  $420,013  eo.'jnonileal  rate  of  pro.lii.  t ion  of 


,  77  portations  from  Ven.v.nela,  Goloml.ia,  min.ster  gam  ami  oil  1, elds,  Hon.  A  E.  j 

2-il  and  .small  amounts  fn.n.  K.  rn.  which  r'  'f  .'V  ri 

'  had  alivadv  been  ...mted  a,  9.000.000  -^>'0.1  ha  ml  fron  the  Dloyd- | 

•'3.'  I  1  x-  1  . .  minster  field  takes  a  place  that  ik.  i 

.•72  harrel.s  by  1..  V  I.esu.'m,  vtce-ptest-  ,  prod, teed  in  the 

.44  donl  ot  impenal  Dil.  province  can  take.  Don.  A.  W.  Kal 

1.85  Baseil  upon  these  lat.'r  iiu'l  t.relim-  tn„t  jn.  ^v!^.s  keenly  mt.'r- 1 

'.00  inary  ottieial  ttgnre.s.  tl.e  tnll  How  |p  (|),,  )vpc  of  oil  l.i'ing  fotmd  1 

_ol  m-o.lm  tion  of  Turner  \  .dley  l.eeomesjji,  ,jj,,  p  | 

I  17  nearly  ii.ic;,  ot  the  mitimial  .  on.snmp- 1  ,|j|  i-opjii]  jp  Alt.ertti  that  w'as  stiital.le  I 
6  68  tion  m  1638;  a,  the  se..'ntilie  and;  road  buildinc.  l.i'int;  hittli  in  l.itu-i 


.■August  Irom  4.Uiu  tons  treated,  iin  estimated  ont'pn,  of  $6l.o0d.  o, 

avertige  of  $13.14  (tei  ton.  This  com-  av erage  of  $  13  tM  |)er  ton.  In 

pares  wiMi  .hily  output  of  $616280  ,„|j.  ^vas  $56,622  while  in 

from  1.06;.  tons,  an  avdra.ge  of  $17.01  ,\ugiisl.  1l,:!8,  prodiii'lioii  vvtts  val- 
'  per  ton.  „ed  at  $54,000  Kor  Mie  first  eight 

I  Tlie  company's  own  1.50-lnn  mill  is  months  of  1636  iirniliielinn.  ainonnls 
Mibotii  eompleied  and  Is  expected  lo  to  $128,672  from  the  milling  of  35,- 
!  commence  operating  around  llie  be-  0;5.5  tons  of  or.'  foi-  tin  averagt'  re¬ 
ginning  of  Oetolier.  covery  of  $12.24  per  ion.  Tliis  eoiii- 

I  i„ns  Avcr.icr  pares  vvitti  milpiit  in  llie  eorres- 

1939  Millrd  Recovery  Per  I'o.i  ponding  period  of  1638  of  $126.:?88 

4.no».^e..ded  ^  $170,712  $17.31  ftom  32.166  tons.  an  avciage  recov- 

Muy  .  3,93  3  79,933  70  33  erv  of  $13.31  pcr  toil. 


I3,82t.  $170,712  $17.31 

3,93  3  79,933  70  33 


0.512  oz.  0.51.^  oz.  0.529  oz.  0.513  oz  i 


MAHJO.X  OILS 


- - -  GBK  BKstBVE  PU.SITION  equal  li.  4o',r 

Interim  Report  Seven  Months  |  ments. 

Reviews  Protjress  on  or.-  It.'s,  at  .tan.  I  . . . .  ;t87,270  aiOl.t.'iH  ;i2'l,75r,  •72:..:!12  '  ^  "  W',^'  "’b-' 

C  .  O  Less: ’Inns  tnill.sl . . .  67,015  68.025  83,555  62,073  i  f  I'oni  I..S,  huv 

Senator  Rouyn  - . -  -  |  while  import.s 

_ Add:  Orr  put  in  .sight  . . . . .  I03,n61  88,842  1.59,2511  1.37,480  1  ii  ivo  ntohohlv' 

.  Oro  rns.  Duo.  31  .  3‘*3,61ti  ;i87.2tO  :i20,755  i  ‘  • 

Inioiilu  •  ILl^rtllUiC  Minus  lild.  Avurugu  gradu . . .  0.512  oz.  0.51.3oz.  0.629  oz.  0.513oz  nio.slii'  .s\ipi>l> 

liiiriiig  me  |iasl  eiglileen  inontlis  has  ,  inroads  into  tit 

p;„,u.,pa,ediu  the  financing  of  work  Pr.oo  Range „f  stock  .Toronto  ;nX'' in"' Uu'; 

on  Ml.'  .Senator  Itouyn  l,ld.  proper-  ttigh. . .  $.6  60  $6  oo  $8  40  $7  7,.  $7  25 

,y.  ic  r.  i,rc.wc„,.  y-:- .  ”«  < ««  *.'• 

in  a  l  eliort  lor  llie  seven  montlis  •  To  .September  27,  on  which  day  the  shares  closed  at  $2  6.3.  ,\Hiei  la.  it  i.s  m 

ended  .Inly  31.  1636.  Diamond  drill- - - — — — — -  — - ti„u  thai.  Kian 

ing  liere  p, -0(1110011  cneotiraging  re-  .  .  e  nj  j  tiiifiov  niivt  <'nt  product  an. 

,'ulis  and  for  Ihe  past  several  Output  of  Eldorado  _  ^  MAHJO.X  OILS 

iimni  lis  sliaft  sinking  ;tud  ci  osseui-  Mines  Optioned  tO  Britain  -\larjou  oils,  I,td.,  has  made  at  ran-  out  the  I'rov : 

ting  liiis  Ix'en  in  iinigress.  Salisfae-  _ _  genients  witli  \aueouver  iiuerests  '‘‘‘'ii'''-'  -ud'-ix'i 

.  lilies  witlim  eol 

lol.v  progres.s  lias  mail.'  in  Wartime  demand  for  luminous  fop  finances  lo  carry  on  drilling  a,  . 

ero.meimuig  <m  Mie  375  aiid  f’""''''-  cnipomids  is  .so  great  tlial  the  Bril-  the  .Marjoii  well  on  Wliiskey  Greek.  m!ees-ii at. 

1'  '  iv  udi  l  vvm  Kovernn.enl  has  optioned  Ihe  ‘"i"""  '’'‘'■^'75""' ''.,u.s  ng.ues 

I.e  u.Klud  vvilliin  tin  ntxl  '*  vv  ^  .  i slid ts  diiily.  I.asl  reported  deplli  was  gi.ld  piuilm  id  i 

d;iy.s.  S.'iiaior  Rouyn  oiel.ody  dips  |  radium  oulpul  of  Eldorado  (.old  ^  under.sto..d  that  mii  amim.ll.,  i.. 

al  15  d(  ffree.s  iiorlli-easl  wliieli,  if  ..Mines  for  soiiietlme  aliead,  It  is  ‘e-  i  (jj|  j,,  „  ^  iiiier-  Hk  pi.'pmiimi 

this  K.mliiioii  eoiilinms  l.i  depMi  .  ported  liere.  Radium  is  used  to  ae- 7,^,,  produelion.  lialanee  being  '|Uot‘d  b.i 

sboiilil  tilliuKih  l.v  liiiiig  it  into  Mie  Uvale  base  metals  and  Ihe  ‘•‘•'^iMllng  :  U,  G loss  royal- ’  -  '  '  d 

liagaiiia.  piopei  ly  al  a  low  l.’v  el,  i  lumimHis  eompolinds  ai  e  used  on  in-  lo  Vlie  gov-  '  'l!  ,7'''' 

Mr  (iamide  slates.  jSli  ument  panels  of  airplanes.  ;  e,-,„„eui  and  5' ,  It.  olliers.  '*  "*"  ■  ..un, . 

On  Mie  Bagaiiiae  ground  lo  llie  |  marines  and  ani i-aireraft  guns.  _ _  _ 

.  ..SI  of  Senalor  Rouyn.  similar  eon- I  Expeelaliou  is  fiial  llie  com-  Seenir  l•'vl.l..l•Hli....  Angl..-Gan.oli, 

dilioiis  prevail  will,  iwo  diabase  |  pounds  will  come  into  gi-eaior  use  IHRIMH  ^cgiir  l.xploiatioii  ud  la, 

dykes  I  tossing,  one  fioiii  I’owelljin  lilaekouls.  In  general,  according]  'I'lie  .MeDotigall  Segtlr  Exploral  mn  ;  f''‘ki  mider  au 
propel  l.v  and  Mu'  otliei  from  the  j  to  governmeni  experts,  llie  com-  Go.  lias  joined  witli  .Mliertti  I’aeifii  ,  ''.'i ' .'I’l'' 

Vpi;imla  properly,  l>iaiuond  di  illiiig  '  pound.s  are  needed  wherever  failure  ^  Gonsolidiiied  in  Mie  lesiing  for  Sliep 0  /JY7,.'''',’q,V 

,  .II  I  ird  on  ue.-ir  lot'  .jiincliire  of  tiiese  Of  oilier  light  sources  might  pro-  '  |.ard  i  reok  area,  and  under  an  agree  'i']V  i,pi  ,  a'-ogi 
.I'ke-  disi  lo.  rii  ;i  low  grade  topper  dipe  a  erilleal  situation  nr  where  ment  just  eompleied.  Itolh  eompanie .  !  ;,c,Jule! 

.nchody.  hui  no  sizeable  ore  zone  of  1,  is  desired  to  have  a  f.ain,  lllumin-  will  siihsrribo  half  Mie  drill  costs  (vf  i  „ 

.  ornmercial  giade  wa,'-  found  in  ihe  1  alien  which  cannot  he  .seen  at  a  dis-  llie  well,  spudded  in  Srpicmhei  ;’o  i  r-xtcnsion  No 

Inllins  A  deep  hole  to  2.569  ft.  re  tanre.  I  by  Alberta  Paeifii  I  ons.  Tlie  eom- j  ,  j.f  nj^pjy 

icaied  ^omewhai  similar  geological'  Uraniiini  also  produced  by  Eldo- |  panie.s  will  share  equaliv  in  an\  t  ippiaee  it.-  It 
■•.ndifions  as  al  P.cnatoi  Rou.vn,  lun  ratio  is  iinderslood  to  hr  in  demand  j  production  from  Ihe  1729  acres  eov-  .-pig  The  new 


lion  m  1,158;  a,  the  sc.'  ntilie  aiitij  ,.Qm)  building,  being  higli  in  l.itu-i 
eo.'jnt.mieal  rate  of  prodm  I  mn  o'  ■'>•’>.- |  turn.  ' 

^(1  ?o  !  **"'*  ''Ui'i'cls  a  day,  m  12,..  ..(i(l9  bar-;  Waller  K.  Tlvarn.  president  of  Knin- | 
t.'I.OOO  I  '"Ms  a  year,  it  vvoiil.l  be  ..(U;.!  to  .{0'5  ,,,,  I'ompaiiy.  said  t  bat  a  sample" 

of  national  retiuirements,  and  ill  Ihe  jp,,  ,,11  liniml  liere  had  been  sent  : 
rale  111  .III. (Mill  barrels  a  (io.  or  18.-  ),,  |ea  lmg  .\merie;in  r.'fiiiery.  ami 
2.>9.aii9  b;irrel.s  a  .Mar,  ;t  tvoultl  be  i  fepoiieil  that  il  was  the  fmc.sl  i 

equal  In  4355  til  milmiial  requirt:- |  ,,)■  ,,i|  obtainal.le  for  mail  vvtirK.’ 


^  _  I  rrionts.  land  ho  mtininlud  tliai  iJn'ro  may  lx* 

387  279  StaiV'.ll  ;i27?5r.  •z-j.Mt’rz'  "  .S''"  Mi.o  imimi-tsl  J.  possibility  of  a  refinery  liere  in  a' 

— ••  97*015  98lo25  83!5r>r>  02,075  i  from  I  ’.S.  Iiavc  tnal‘  :  :all\  (l<*A  lin<‘<l,  i  short  limo. 

-  I  uhih'  import.s  I'rom  Smiih  Amorioa  1  Diirin?;  tlio  Dip  the  visitors  wo'ttM 

‘  ‘tfi-’S**?  'p'il'r'l  -lijA’v?-  prohiihly  iiu  rras'  '!,  and  tho  d  t-ltuKon  \o  <dvv(Mi  wolls  whu  h  wore 

IK512  0Z.  O.SlVrdz*  0  629  oz,  OMooz  uu'slic  .spppl>'  is  hr;;inniim  to  inako  '  pro\t‘d  to  ho  jiioduvinj;  (■ith( f  naVnra!  j 

inroiuls  into  tin*  lar.^v  roiciiiii  out  lay. '  jiUsS  or  oil.-  j 

'runu'i-  \'alh'y’s  finv  itiud  iias  Imh  ii  ■  — - - -  j 

!  $i''“  $lll'’^A  $T?'i  ■  $r25 

3  2  10  4  00  5.70  4  15  muntli.s  and.  Ill  V  II'W  ol  mi|.orlant  re-  ()tt;ivva.  |.l•e.si(lill,u  at  tile  l•,Xl■lle- 1 

t  en,  developments  in  olh.  r  fiilds  of  (juor  Gotirt  of  t'uiia.la  tiere,  reserv  -  i 

at  $2  6.3.  .‘Mberta.  it  i.s  now  reasomtbli  assump-  ..j  judgment  lu  an  appetil  broiigtit  l.y  | 

-  ■  - . . . . tion  tlial.  granteil  mark,  is  for  jires-  Drown,  .Mo.vi'r  &  Drovvii,  lamited.i 

M  VHJO.X  OILS  I’''''i''‘et  and  tlierefore  iimd.s  witli  against  a  l''e(leral  income  tax  assess- j 

wliieli  to  exteml  jtroduetion  tlirougli-;  ment  t.n  t.il  Wfll  ro.valties.  : 

.Murjtm  Oils,  lad.,  ha.s  made  arrau-  otil  the  I’mvuiee.  t'amnl;.  will  he;  '('he  Gaigtir.v  oil  firm  opjioseil  tlie 


I  anil  lie  mtinialed  Dial  lliere  may  I.e 
s.-eii  lb, (I  imiiorts  I  ji  possibility  of  a  refinery  liere  in  a' 
i.th  I'.allv  il.'t  lint'll,  I  . short  lime. 

n  .sti.ulh  .America  1  During  Mie  Irip  tlie  vi.sil.irs  were  I 
ease. I,  ami  the  ti  .-l  lukon  ,t>  elevt'n  welks  wlin  ti  wt're 
legiimiiig  to  make'  proveii  to  be  producing  eitht  r  natural  i 


K.  Maeljcan.  of; 


largely  imlei.endeiit  nf  l'.(r.ign  .-ii 
j.lii's  within  1 1.111  pai'al iv .  Iv  few  year 


Is  lor  jires-  Drown,  .Mov  i'r  &  l’.l•ovv^,  Eimited,  i 
■  Iimd.s  witli  I  ..igainsl  a  l''l■(leral  income  tax  assess- 1 
ion  tlirongli-;  ment  on  oil  well  royalties.  j 

Ilia  will  be;  The  Gaigtir.v  oil  fiiiii  opjioseil  til.' 
l..r.  ign  .-iip-j  lay  as.^essmi'iil  whit  h  would  require  | 


ii  ]t  faftes  IlM 
H  tkVmctlsMand  |H| 


TO  DO  THINIS 


WELL 


es  within  tiiiiiparaliv.lv  lew  years."  u,,.  fompaiiy  ,o  pay  iiiiomf  lax  on 
rile  drop  in  foreign  mqiorls  hist  jibe  f'Cemii  re<  f.ved  b.v  royally  lioltl- - 


.Vfar  neees,-il ales  revision  ..1 
vioii.s  figin.’s  reg.iidiii:;  i.i.'l' 
gold  protlm cil  111  Uii.s  1.011111. 
.(Ill  aiiiiiiall.t  for  p.  l  rob  um.  I 
I  lii'  jiropoi  I  ii.ii  was  2.'.'  .  ■■ 

23''.  tiiiol“.l  for  liCiT.  Ill  ..III' 
2.'.  (■.■Ills  oiil  of  every  il..ll.:r.. 
■if  gold  proibleed  la-'  .mi" 
of  llie  l•ollllll;.  for  oil. 


•Is  of  80  milt.-  in  the  It.  »X  D.  No.  I 


^.irdin:;  |.i  ..p.irli.m  of  |  w.ll  in  'I’urnor  X'alb 


.MeDoiigHlI  Segiir  Expltirafioii 


.\nglo-Gan.i(lian  No.  li.i-  beeoni 
lo  SCI  on.l  liirge.st  pro.lm Cl  in  111 


fi.'I.i  under  an  order  i-si 
iii'erva'i.iri  D.''.'\rd.  Tb.  w 
.1.  allowabb  tif  616  bbl 
id. 1.  ing  Die  leillporal  .V  a 
117  iibl...  i|.-sigjie.|  111  lii" 

bcijule. 


.  sbiiiped  I  'I'll'-  ."mp.iiiv.  'liroiigli  (■ouiisel  E.  ; 
.ti'l  yi'ar  .1.  I 'liainbei  s.  K.t'..  an. I  .N,  D.  .VleDei 

agiiiiisi  im.l.  I  lame  .1  it  wa-  i.  .  i>on  ible  kiiIv  . 

■r  will. Is,  '  for  I'ti.v  iiieiil  of  inx's  on  $10,000  re.' 

w'oi'lhl  ''ivc.i  as  iirofil.s  .ill  lie-  13'-  royalty! 
well,  oiil  ;  units  whe  li  il  relame. I  in  tin'  well. 

I’ll..  Kederal  I  )e|iai  t  m.  ii!  of  N:iMoiia1 
i  IlfVeliiie.  llimn'gli  ( '.  .1.  Kor.l.  !>;  ,'..( 
I  eliiimed  tl.e  compan.v  .-lioiild  pav  in- 
'  '’(‘come  j  ,  onie  tax  on  the  Iti.ooo  and  in  addition 
1  in  I  lie  I  j, ,.,x  „„  ii,,.  $7'i.(iiiii  w  hit  II 

' ''  ''■'  M'c  ten,  to  piitdie  owners  of  tie'  I'.O'.j 

'■i  e'''''n  I  ., all y  nmt s.  : 

•''M*  ]  Thi'  D.  lA  I!  No.  ,  w(tl  wa.i  fimno'd' 

.16:16  l.,v  the  r...t:ill.t  meilm.l  ami 
,s.  |,|ri,|,n.( joi,  n|  11)0  a,||  „  as  ns  igm  d 

1  '0  a  iru  f  company  vt  hie  h  rti.  i  ribn'cj 


”  ,  "  ,T  I'l'ofits  lo  I'oyaliy  h'.’l'ler.  .  Brown. 

I  in  Nrpicmhei  j  F;xtension  No  2  i.s  .still  (’ll  "ut  I  .Mover  A  Brown.  Ltd..  .  laimr  l  i  hev  , 
;•  Gods.  file  com-  |  ,  j.j  likelv  n.»  .i-stigm'd  an  allowahie  ncvei  had  the  $T6.9nii  ictci\e.-|  bv  the 

equallv  in  an>  t  leplace  i,.'  lemporatv  quoi.i  of  468  I'liblie  ovVncr.'  ami  I'.iii,  ihe  momr.- 

he  1729  aercc-  eov-  |  .-pig  The  new  Extension  .pi.-da  is  ex- 1  Paitl  on  rovalMes  wri'’  ineomc  'it  the 

ublii  'a  invcstmeiH  in  Ihe  vvcll. 


jdjd'  excellence  of  Seagram’* 

whi.skies  today,  i»  due  to  th* 
fact  that  they  were  ’"bom”  • 
^  good  many  years  ago. 

From  the  very  grain  to  the  aged  product,  tho 
"practised  hand”  of  Seagram’s  has  guided  every 
step.  For  over  80  years  men  have  preferred 
Seagram’s. 

Fa.nouf  .VMiram  froduett 
—  CASADA'S  FINFST  - 
liiuiM  I  -(..o  -  ciaiMts  wMin  tuiiita'i  wicui  uiv  ••(  VHitar 

lociiM  I  iiiis  I  puTC  uMDits  VHijiir  lEtcuB’i  siirtnw  os 
lutua'i  tr  »( wHisuf  sitcnat  niM  muu  rn  ewsM 

incMin  ■Mit  mu.  aiiitn 

.  9  k  b  ase  of 


'jbaEPH'~E:~  SetiGRAM  A  SOMS  LIMI 
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THE  HNANCIAL  TIMES.  MONTREAL. .  SEPTEMBER  29,  1939 


Record  of  Canadian  Stock:* 


— - Week  rndtni:  Sept.  26,  1939- 


STOC'K 

. 

Po..  prrf  .  . .  . . . 

I >o.,  7';  prrf . . 

\\'mc  <il<'vo  . . 

Siirpaw* . . . 

T  »o..  prcf . . 

Mherta  (irain . . 

Po..  pn  f . . . 

\lnomH  Steel  Corp . 

I  >o.,  prof . 

Nmalcamated  Electrfr. 

I  >o,.  pref . 

\nKlo  <  'an.  Tel.,  pref.  , . 

A.'.for.  Hn'^vrrlep . 

lU',.  prrf . 

\ssO(\  Trl.  A  Tel.,  pref. 
\iilt  A  IViborp,  pref.  .  . , 

Itarrelona . 

T^arker'p  l^rrad  . 

[■♦o.,  I'rrf  .  . 

Taper  ‘  W”  .  .  . 

\  Tawlf  (»rain . 

Po.,  prrf  . 

Teatty  Tro.p . 

I  >o..  1  Pt  prrf. 

?  ‘o.,  2ri(l  pri  f . 

Hell  Telephone . 

Biltmorr  Hat . 

Blue  Uibhon . 

Po.,  pref  . 

Frantf<»rd  Cord.,  pref  . . 

Brazilian  . . 

Brewerp  A-  PIstillers.  .  . 

B  A.  Oil . 

B.C.  Power  "A” . 

Po..  -B’* . 

Brurk  Silk  . 

Building  Prod.,  riase  A. 

Burlington  Steel . 

Bulolo  . 

t'algar\’  Power  . . 

fan.  Bread  . . 

Po.,  ■  A*’ pref  . 

r^o.,  *  B”  pref . 

fan.  foment . 

1  'o..  pref . 

fan.  fyele.  pref . 

fan.  Foundrieg  “A**. . .  , 

Po..  B*’ . 

fan  Nor.  Power  ...... 

fa!'  Packer?  . 

fan.  S.S-  Unof  . 

Po..  prf  f  .  .... 

r  a  .  Wire  A  fable  A*  . 

Po  .  B*’ . 

Po..  pref  . 

fan  Bakeries  •  A'* . 

r»o..  pr^f . .  . 

f  ai'  Breweriep . . 

r!o.,  prff  . 

fan  Bropre . . 

1*0  .  pref  . 

Tan  fanne’’«  . 

r*e.t.»pref  - 

ffo  .  2nd  pref 
r an.  Cor  .‘i  rounri-y. 

F*o  .  prrf 
fan.  Cflanft^e.  . 

Po  ,  f’chl? . 

•  po..  prff  , 

fan  rp’-ve-ter? 

r-pn  fottop? 

Po..  pr,f 

r^n  T*rrdceA  T*ock 
(  pn.  >a'*’hank".  t"’ef. 

f  an  koreipn  TpvetsT 
C  ai:  « »ep  Nut 
f-n  tr,I  Mcohol  \ 

T*o..  B" 

t  an  Iron  koundne? 

!  'o..  prr  f 

r^n  fo-'ornotur  .. 

(  an  Ataehinrrv 


Prev. 

tMoso 


High  I.ow 


Price 

('hange 


Sales  Bid  Aak 


107200 

34«00 

tO.S 


—  1989 - Currei 

High  Low  Piv.  ft,. 


21)1 


10 


SOc 

2I5 


2fi 

171. 


+"*i 


111  104 

.S'i  1  50 
24III  l.l 
10' j 


SO 


51 


50  ^ 


29 

30 

29 

mipsiUi  “A  ”  stock  .... 

9‘-> 

48 

48  57 

47 

Id...  11" 

4'., 

21ta 

24'; 

21% 

-r  3 

2525 

281;, 

iVi 

60c  b 

Po..  pref  .  . 

80 

121, 

12 

IC, 

—  4^ 

400 

17 

11 

80. 

nuih  iHt'wardi  Paper.. 

14 

no 

...  110 

112  ICr 

109 

$  ;  o( 

Po.,  prrf 

5'0 

2i» 

31 

29 

4>uth«  rn  ('an.  Pwr 

ii'j 

100 

...  100 

102 

100 

$r,.rv 

'fandar<l  (’hcmical 

KU 

5 

.  .  o 

4 

land.  SttM'l  A  Con.,  prrf 

3S 

.> 

5 

ioo  . . 

Vi 

.  tandard  f’aving 

1  00 

30 

33 

30 

+  3 

6.> 

.391J 

25 

$2  50 

Po.,  prrf.  (new* 

3'.; 

8% 

J2 

9 

-r  3 

10300 

5 

Mtximan  Bros  . 

20 

1 . 75 

1.7.5 

1.60 

875 

1.90 

Steel  of  ('anada  . 

81 

511?  5.5 


34 

214 


H3 

.51.; 

io,5f: 


0t> 

$7  00 

$S .  00 


#2  .50 
$l  30 


$1  00 
$2  00 


'rto  tliro  Power,  pref. 

ner  <'orp.  . 

: » vi  Metals . 

e  Bros  . 

pref . 

.  ,  » 1*  f'ower  . 

:,t  Knitting . 

4'.,  pref  . 

n,i."gton  Band  . . , . 
I’ll  arrtt  Breweries  . . , 

i  •  rside  Silk  “A” . 

'ilaiid  Paper . 

I  o.  \ot.  trust . 

pref . 

nv.^^ell  Industries  . 

1  pref  . 

..guenay  Power,  pref.  . 
iiw.  Water  &  Pwr.  .  .  . 

.  Williams  . 

l’e..pn'f  . 

■\rrwood  Pairy . 


NEW  YORK  STOCKS 


I!'-’, 


Sept.  l!f  Sept.  26  Net 
POO  l?»31»  ('bunge 


prc 


2.5».j  25  fj 


100 
I9’4 
II 
106 
.31.: 
,51 ; 


20*;;  20 


Int. 
$1  20 
.«3  00 


f  an  B.  B'.xes  \ 


ksl.tpr  Plow 
s.  Pakerirs 
Mtn.  A  Sme 
rtirni  rs  (».!'’• 
Tmo*-al  Mill 

n  ,  pref 

fo-k  A  S-a 

Ne*-'  (  nal 


nr.  f 


1  rv 

Fav 

Fa 

I ; 
k.a.'-i 

r.u-f 

y  as 


Washing  Machii 


liih  Kle 

r.;.  B" 


pnf 


Mar-l. 


Nar 


tjal  (I 


1  :o..  prei  .  .  . 
Nat.  StM  1  (  ar 
N  iagara  in- 
Nu! .  .'-ewiT  t  Ji>' 

Notun<ia  Mj:h 
North  Star  Oil 
Po..  nref  ,  . 
Ogilvie  Floor . 

,  pn  f 


Out. 

1) 


el  Pr<Kl 


pref 


f !rarig4'  <  ru.sh 
Po..  pref 

i  tttawa  L.  11-  A  I  wi 
Po.pref 

Ottawa  Kiectrn-  .  .  . 
Ottawa  far 
Pag'  Merwy  Tu1m*s 
Pant*  pee  O'Is 

Pf  prnepa  |  .imitrd 
f'o.  prrf 

Pbo*o  Engravers  . . 


T'o.,  pref  . 

terling  <'oal 
tuart  Oil.  pref 
Supersilk  Hosiery  . 

I  o..  pref 

St.  Lawrence  for]» 

P<n.  •  A  •• 

St.  Law.  Flour  Mills 
p4'..  pref 

St.  i.aw.  PaOer.  pref 

Tamblyn  Ltd  .  I 

Po.,  pref  .  5 

Tip  Top  Tailors  .  1 

Po,.  pref  .  9 

Tookes  . 1 

Po..  jiri'f  .  . 

Torotilt*  Klevators  ...  1 

p4>..  t'ref  4 

Tucki’tt.s  Tobai-t'o.  ]>ref.  16 

Twin  t'ltv 

I  inon  f  as  fo  ...  I 

I  niteil  Steel  .  ' 

\  mu  Ltd 
T'o..  pref 

Wabzjv'o  foltons  2 

Walker  llram  (LA  W  3 

Po.,  pr.  f  1 

WiMern  (‘anada  VIour 

I)*'.,  pref  t' 

Wesfer»i  (Jrocers,  1 

I  pref  10 

A\  rston  (*  1 

I  *0..  pref  S 

B'ilsil  Ltd  .  .  2: 

W  »nnip‘'g  Electric  \  1  . 


116 

40’,, 


12‘i 


1«'4  1" 


480 

i:> 

15 

$I  00 

.Alliixl  ('hcmical  .  . 

194 

_ 

7-5 

(i 

2 

.Allis  C’halmcis  .  . 

45 's 

45' 

18 

21 

17 

$I  ■2" 

Anu'rada  *<>rp  .... 

69 

69* 

10 

Am.  Pan 

1  10'  ^ 

I  12': 

2* 

.  2* 

2 

j  Am.  Par  A  F 

3  i  '•  K 

.38 

10 

28 

22 '  .J 

$2  00 

.Am.  A-  Fur,  Power  , 

2'  s 

2"' 

io 

I 

7 

:  Or 

A  m.  1  tu  omotivc. 

2-» 

28'* 

4 

950 

i;i 

6 

•  Oc 

.\m.  Mach.  A  Fflrv 

ir% 

1. 1.’ 

90 

9U 

90 

$6  00 

.Am.  Pewi  r  A  Light 

100 

too 

86 

■  $':  00 

•■>5  prrf 

39'  , 

10* 

12.1 

1 2  .*• 

1  12 

$7.00 

,  1  'o..  $6  pref 

11% 

18  ' 

20 

10-  » 

100 

$.5  .’0 

‘Am.  Water  A  KIcm- 

1 3*'  „ 

11'* 

% 

1790 

23'* 

18'.: 

9;  i- 

.Am.  ^  melting 

rs% 

5.5*^ 

310 

1 

10 

.Am.  Steel  koundru's 

37'  . 

40% 

105 

!  15 

1 06 

$7.ot» 

Am.  Sugar  .  ,  . 

28 

27*  • 

43 

5 

1  Am.  Tc'IA  Ti'l  _ 

161 

161  % 

4-  ', 

300 

.  Anaconda  C(*ppcr.  , 

34 

IIT, 

1  !» 

7 

Int. 

j  .Atchison 

30'  . 

33  . 

110 

91 

$7  DO 

1  Atlantic  Rctining  Po 

23 ' 1 

23*4 

10 

12 

9' ; 

.A\  iat ion  ( 'tirp . 

d’l 

6  % 

4* 

c, 

Babtwin  l  oco  .  .  . 

18% 

20-  s 

4-  4 

■liii 

95 

70 

A 

Ball.  A-  Ohio  .  .  . 

8' 

•L  2*1 

1725 

15 

S'4 

Barnsdall  (’orp  .  .  , 

16% 

IT 

4 

15 

F6'  . 

85 

$d  no 

Benilix  .Aviation 

2i'-"  - 

'i 

200 

12' •; 

10 

KOc 

Ncthb'hcm  Sti'id 

!2'4 

•  2 ' 1 

10 

12 

10'  . 

lid. 

Boring  A irt)lanr. 

27 

2'i  ’  • 

42 

38 

Bordi-ns  . 

21 » ; 

21  % 

-  lOr 

150 

3' : 

75c 

llriCKd  MfK 

23 

24  % 

30 

4%* 

3'i 

( ’clHni*so  Porp. 

26% 

26% 

211, 

15 

iiOc 

( 'rrro  dc  Fiasco 

42 

1! 

-4-  4 

2100 

89 

67 

$1  ..Ml 

Phcsnpi'akt*  A*  Ohio  R 

11% 

45 'm 

-t-  1 

940 

85 

661* 

$1  7f. 

(’hrvsb'r  Motors 

87** 

:o.’4 

.5'. 

4  % 

3 

( 'olgatc  Palm 

13% 

12’, 

10 

10 

8% 

('ivis.  Edison  of  N.A  , 

30 ' , 

28% 

—  i. 

40 

1’, 

. 

('out.  Baking  .A" .  . 

13'., 

LI 

.5 

20 

85 

80 

$5  00 

Po..  ■  iL* 

1  % 

1% 

"t-  1% 

1 5900 

6 

c, 

(’ontinrntal  ('an . 

49';, 

19'.: 

3*4 

5350 

Hi 

A 

(’t>rn  Proauids. 

61 

63*4 

1 

10 

32 

17'.: 

$1  00 

(’rucihli'  Stri'l  . 

50 

51 

—  5 

125 

115 

$7,00 

('olumbia  (»a.s 

7  1 1 

8 

-r  8J, 

3I3.A 

42 

21 

A 

(  urtis  AVrighl  A”.  . 

27  '* 

27'« 

250 

12% 

1 1 

Pi'lawarr  A*  Hudson. 

21  5 

26'  ; 

54 

.)2 

$2  50 

Pouglas  Aircraft 

76 

78 

1 100 

12%’ 

8Lj 

. 

f>u  P«m! 

178% 

181 

too 

103 

109 

95 

$7.00 

Eire.  T’ower  A  Light 

u 

9  L 

-  2 

T75 

1  00 

,50c 

l'’rrrt>ort  'I't'xa.s 

»?2'4 

31  * » 

‘  1', 
t-  *  o 

690 

7 

.5 

,  . 

(icnrral  r.lcctric  . 

'  1  , 

42% 

185 

18 

10 

(l^•n^ra!  Foods.  .  . 

40% 

11% 

65 

46 

41  tj 

$2  62'  -;  • 

( icni'ral  Mot<irs  .  . 

54 

55  ‘  7 

1  n5 

170 

1  53 

$7.  no 

(lOodricb  .  .  . 

22"« 

23  ‘  ^ 

.50 

3 

2 

} 

(roodvear 

2?  '  H 

29'" 

-F  % 

1020 

15 

1 1 

80c 

(ircal  Northern,  pref. . 

30 '  ^ 

32  ■  V 

-  'ii 

LMOO 

3 

(Jrcal  Northern  Orr. . 

2(1  >4 

20  % 

5 

--I* 

2 

Prrvhound 

16'., 

16% 

— 

10 

i; 

$5  DO 

Howe  Stiund  ('o 

53 ' 4 

+  4lj 

.320 

2.-> 

12 

$1  00 

lrispiratit>n  ('opprr.  . 

17 

16% 

'I- 

-t  1% 

350 

;,n'3 

$4  00 

Intrrnat.  Harv.  N.J. . 

ti8 '  > 

120 

201..: 

Id'; 

$i  on 

Inter.  Hvdro-Eloc 

5 

6% 

5 

Internal.  Paper,  prrf 

11% 

.50 

.50 

46 

15 

Po.,  New  .  . 

12% 

13% 

4U' 

48 

■'2 

15 

$2  60  , 

In  ivi.  .<■  TpI  . 

5'., 

•’*'  1 

-f-  1 

10 

110 

103%- 

$7  00  1 

Johns-  Manvilic 

78 

77' .. 

4  1 

R40 

12*  4 

9% 

80c 

Kennreott  Pt*pppr  .  , 

12% 

II'. 

1 »; 

13 

K6 

85 

*5  00  , 

Louisville  Nash  R.K.. 

6.5 

740 

22 

17 

$1  Oo 

Maev  R.  H  A  Po 

31  % 

32% 

-■  mv 

High  Low 
6‘»  00 
6330 
106  00 
104  50 
103.00 
91  00 
.'2  50 
1 10.00 


PROVINCTAI^ 


107 


-  N  I  108  50 
'  115  00 

‘1  !  113.7.5 
^  108.. 50 

:  lOK  0t» 
'  .  '  117  t;o 
!  98  50 
i  107  50 


95.00  British  fnlumnia 

92  00  p<»  , 

91  00  •  p«» 

82  00  Manitoba. 

“is  ,'0 
104  00 

95,00 
99  00 

104  00 

lOI  00 
fS  f!0 
!  8  00 
100  00 

93  00 


i\i  w  Brunswick 


yOntario  i  Hydro-Electric  Power  fomm.)  P 


(»0 


07  . 50  .'6  0(! 
82  50  67 . 50 


Prtnc<‘  Edward  Island 

^  a.'kutehewan  .  .  ,  . . , 


IN  I 


MlXICiPAI. 


1  105  00 

•3'Lt  101  ‘0 
3  108  00 

U  j  102 

1  ‘i'  I  10  25 
I  ^4  !  105.00 
S  I  10.5  00 
,  89,50 
2‘4  105.. 50 

1  lOI  00 

=‘i  103,00 

'4  I  99.50 

-‘s  ,  104  00 

2  i  05  00 


91  00 
!>8  00 
!'8  00 
‘♦7  00 

I  no  00 
f*2  no 
.8.00 
?M!  (!0 
94  00 
80  00 
!d»  00 
f  0 .  .50 


98  50  88.00 


f  ity  of  f  harlot! wlown 
•f  ity  of  Halifax  , 

f’ity  of  Hull . 

fity  of  Levis  . 

(  ity  of  Moni'ton  .  .  .  , 
Pity  of  Montreal  .  . 
'f’ity  of  Ottawa  ,  .  .  , 

•Pity  of  (piehec  . 

•f'ity  of  Saint  John  . 

<  ity  of  St.  I.ambert 

Pity  cjf  Sydney . 

Pity  of  Thri'O  Ilivers.  . 

•Pity  of  Toronto  . 

•Pity  of  \  aneouver 
(’ity  of  W  estmount 
(’ity  of  Windsor  ,  .  . 

•Pity  of  Winnipeg 


4P; 
4' j 

4'’, 


Maturity 
1  Men.  194/ 
1  (Vt.  1959 
L5  Feb.  1947 
I  Sept.  19.53 
1  on.  1903 
1  Apr.  1947 
I  Oct.  19.51 
15  May  19,50 
J.5  Apr.  lf»6l 
loSept.  19.52 
1  .luly  1946 
I  June  19.50 
1  June  1971 
I  Aug.  I9.5r 
1  .faiv.  19;o 
I  Oct.  1945 
I  Aug.  Le5g 
L5  Aug.  19,53 
L5  Mch.  1952 
1  Mijg.  1958 


1  .luly  1952 
I  Jan.  1952 
I  Mav  I!b52 

1  Mch.  19.54 

2  July  19.54 
I  Mch.  1945 
I  July  1949 
1  June  1059 

15  Apr.  1971 
1  May  1967 
I  Aug.  1944 
I  iN^ov.  1958 
I  .Tan.  1949 
loJan.  1970 
I  May  19.54 
31  Pec.  1975 
1  Apr.  1961 


I’a^able  (’anada  and  N<‘W  York.  zPayable  Panada,  New  York  and  London. 


Price 
56  00 
.54  00 
96  on 
92  no 
91  .00 

91  no 

8  LOO 
101  0(» 
5  6  00 
9‘LOO 
107  00 
102  50 
98  00 
5!9  00 
1 04 . 00 
5. 3. 00 
95  00 
.^8  on 
:3  00 

65 .  no 


91  on 
99.00 

98 .  no 
97 , 00 
100  00 
;  3 . 00 
101  .50 
99.00 
95 . 00 
80  00 
95) .  no 
91  .00 
103.00 
90.00 
95 . 00 
58 .  nO 
88 , 00 


Asked 
62  on 
59  on 
102  00 
98 .  no 
97  (m 
98 . 00 
87  no 
109  no 
102.00 
104.no 
111  0!> 
106. 50 
102.00 
io4.no 
111 .on 
98 .  on 
101  on 
64  on 
80  no 

72,00 


97  no 
104,50 
104  00 
101  00 
10.5  00 
!»8 .  .50 
106  .50 
104  no 
100  00 
87.00 
104  00 
97 ,  .50 
108  00 
97  00 
JOO  00 
(>3  50 
9.5.00 


Canadian  Active  Bond  Prices 


Ihe  following  quotations  arc  furnished  by  The  Investment  Dealers  Association  of 
Canada  as  at  September  27lh,  1939 
GOVERNMENT  BONDS 


■+  ' :  — iisi-— 


Inl. 


nil 

OTO 

160 


Pe 


B' 


T *0..  pref 

J-  Wcod.  MfK  I  "  . 

*1  ''I  Mr.  .1  .  p..f 

PC  ^  Ixpiftrnv;  Mill. 


jns.' 

14i 

12.^ 


IT,  ifil.  ti  no  I  - 


If 


|6 

1  7 

1 6  % 

4. 

1  15 

ikP 

61  . 

IM\K> 

26' 

l.S% 

19 

,  l.T, 

l2o 

l.Mti 

:h 

20 

IT 

10*  , 

\ 

?1  OOh 

I  ’artafiienno  \«l  . 

( *nmm*’fcr 

1  12 
1.35 

14* 

1.‘8' 

140 

1  iO 

--  3 
t  23’  a 

70 

215  ’ 

ir.s 

179 

U2 

L35 

C  C 

110 

TOT 

'ci 

.17  00 

f  tomiif  :c»rt 

185 

•JOO 

1  88 

-15 

17 

210' 

1 95 

$m  00 

. 

Itnpcrja* 

IM* 

2 1 0 

ffo 

1-30 

219 

185 

$10  no 

Moctrejit 

17  (• 

18.5’ 

*  1  76 

h  S'. 

5  8 

22U 

170 

$8  no 

-  3% 

$6  no 

\f>\  H  ^  CoHh 

28  5 

2'*5 

285 

.30 

.910 

285 

$12  oo 

c 

Rnvid 

1  51 

I6.M 

s  1  'D 

14', 

18 

192 

L’'I 

$8  on 

102 

' .  * 

380 

9St 

106 

rs ' .. 

.$6  00 

Tnronto 

215 

231 

220 

16 

44 

253 

215 

$10  on 

*  •' 

PL-* 

200 

16  00 

I  ()A\s  .And  TRI  sT> 

3* 

1 

*  3% 

•T 

|O!n0 

1% 

1 ' 

(  an.  Permanent 

136 

I.ir. 

L5i 

_ 

1 

7 

1«2 

1 76 

.$«  on 

1 

31 ; 

1860 

M, 

1  % 

Pharirn  d  Trii«t 

mu 

9.5 

m2 

1  no 

t4  on 

90 

20 

Fcnn.  Inv»\<t 

23 

23 

.5 

28 

22 

$1  00 

<55 

7.5 

.50 

Huron  A  Eric 

60 

.58 

62 

7i> 

60 

$t  ou 

15" 

4 

5 10 

16 

4 

1  >0.,  20  p.c.  paid 

9 

8 

1 

60 

0 

8 

KOc 

18 

|8 

T  and.  Banking  (.V  l.oan. 

55 

88 

.5.5 

5.5 

4'. 

$t  00 

1 

-  1 

2-5 

20 

1 1 

i'Oc'  b 

Nat.  3  njst 

195 

19.-* 

200 

192 

$8  on 

.  115 

1  L* 

:5 

1  m 

106 

$8  OO 

Ont.  T.oan 

!»Kt 

10.5 

1L5 

1 1o 

98 

$5  OU 

6 

8 

4  ^ 

61710 

6’a 

;r , 

Ileal  Ki»tatp  Loaii 

3.3 

30 

40 

to 

32 

$:!  (in 

12 

m 

9 

,50c 

'Fornnio  (J'*n.  Trust 

79' 

80 

I'l 

'D 

79 

$t  00 

!» 

1:1 

'» 

50c 

Toronto  Mortgage 

96 

‘»6 

95 

1 

20 

114 

96 

.$12  on 

4  3‘ : 

J  P*  ’ 

HI 

F  1  * 

270 

I06 

1! 

20t^; 

1 1%- 

A 

$5  50 

1  (i6 

— 

8% 

10- 

,  S'l 

2'  : 

1230 

01 , 

1% 

.  1 58 

L5' 

1  5. 

t  ip: 

4 

6 

.535 

:.3.35 

17'.. 

l.«8 

14% 

L58 

$1  "0 
$1  no 
$io  00 

Montreal  and  roronto  Curb 

20 

20 

23 

16% 

$•  ito 

mi 

103 

1 

24 

21 

-  1 

80 

.11  00 

33 

('urrent 

16'  . 

1: 

16'  , 

t  , 

ism 

201 : 

$2  "0 

ST(ACK 

f.pv. 

HlRh 

l,ow 

Price 

Sales  Bid 

.\sk 

High 

Low 

Rv.  Rate 

—  5 

to 

( Tose 

’hang*' 

.3ii 

so 

3f1 

Acadia  Sugai  . . . 

4 

.  2  ^  V 

4% 

1 

*80 

so 

S4 

.Aluminium  Ltd  . 

105 

108 

•r 

3 

•50 

1  t2's 

104 

,37 ' 

15 

38 

—  6 

6*80 

10 

23'  a 

$1  20 

I  lo..  prof . 

112' 

112'^ 

IIP 

6^; 

1<.% 

Bathurst  !V  . 

3 

.5 

* 

c. 

2859 

.5 

1 1  * 

31 

J 

;  31 

-  I’j 

3695 

15 

32 ' ; 

in 

Heath  C’o.,  ■  .A" . 

3 

3% 

r 

1,.j 

1000 

3% 

P. 

106'  : 

10.5 

1  2 

106%' 

105 

16  on 

Beauharrois . 

I 

J. 

' .. 

4888 

3 

112 

113 

-  1 

20 

lla'j 

105 

$.5  00 

Bdding-C  orticelM  ..... 

9.5 

92 

9.5 

9.5 

90 

6% 

160 

125 

157 

165 

142' ; 

$7  (10 

Po..  pref  . 

140 

140 

136 

4 

10 

141 

1.36 

7'  , 

3.50 

TDc' 

n.  P.  Packers  . 

15 

16 

1 

90  ,  . 

i«'., 

1  1 

23 

_  2 

35 

.30 

23 

A 

Bright  Cti..  T.  (7 . 

6  ’  * 

c, 

;i0c 

!(*■ 

,  1.5% 

-  K* 

27880 

16 

7U 

1  »o.,  prof  . . . 

so 

80 

6^^  t 

J  m 

Palgarv  Power,  pref.  ... 

f6L 

99'. 

93** 

6'  . 

t\  ■ 

-  1  % 

6100 

7 

3% 

(  an.  A  Pom.  Sugar  , . , 

30 

liO 

2!* 

682  ,  . 

31  '.j 

25 

$  1 . 70 

.  80 

80 

88 

Pan.  Bud  Breweries  .  . . 

3% 

:e. 

300  . . 

,5 

3*4 

Int. 

Si 

80 

-r  4 

615 

86 

.$5  no 

Panada  Malting . 

28 

31  '* 

.3 

28.5  .  . 

:w 

28 

$1  70 

157 

156 

161 

147 

$7  00 

(■'an.  \  inegars.  . . 

in 

IP 

1% 

30 

14 

10 

$I  ‘.’0 

6% 

10' 

6*. 

-  4'4 

8640 

3 

Can.  Starch . 

6 

6 

7 1  ^ 

6 

75c 

7.5r* 

.30c 

T'o..  pref . 

10!' 

10!» 

10!i 

108 

8  5i‘ 

8  0c 

25c 

r an.  industries  B  '  . . 

222 

228 

192** 

r. 

16 

—  1 

10 

1: 

1 

$1  .00 

T)o.,  pref . 

1.51 

.  .  I.vt 

160 

1 . 5 

151 

100 

IlOl, 

106 

$7.00 

C  an.  (fCn.  Inv. 

S-’l 

8** 

u 

9'  , 

, 

',6 

62 

90 

96 

.0 

$7  on 

Can.  Int.  Invest.  Trust.. 

2.5c 

70c 

25c 

5 

15 

8 

$1 .20 

I  >0..  pref  . . 

40 

46 

40 

"% 

—  u 

10 

1% 

(  anadian  Light 

13'.; 

12' -j 

It 

15 

13‘^ 

$1  no 

25 

0 

fiOc 

('anadian  Marconi 

II  -.,.4 

1  5.5 

1  40 

•Ac 

652 

1  85 

■|  5c 

31 

34 

no 

Can.  Nor.  P<>w..  pref. 

99J« 

99% 

99 

*4 

2  r  » 

1 12 

99 

7''. 

6 

8 

8% 

(’an.  P.  A  I’.  Invest  .  ,  . 

t  .iC 

1  25 

— 

.50r* 

.510 

1  2.7 

.•o.* 

6 

7 

Flo.,  pref  . . 

1 

•Al* 

5 

3'  * 

•>oi  : 

2.3' . 

18 

.?i  60 

C an.  A  icker«  . 

'  •• 

9 

-*• 

1  '* 

27i0 

10 

2 

20% 

—  % 

1315 

24 

19% 

$1  OOb 

Po..  pref . 

32 

.39 

- 

6 

461 

41 

m 

1  00 

2 

3’* 

1  00 

Pan.  Westirghouse 

48 

.-.o 

12 

60 

48 

$2  no 

3.3 

30 

38 

.3.3 

25 

•A 

Patelli  Fof-d  F’rod 

II 

13 

-e 

2 

310  , 

13 

6 

Inl. 

‘.D 

23 

19% 

^  3 

1058.5 

23- a 

16'  . 

$1  00 

Po.,  iref 

13 

13 

100  . 

18'  . 

10 

18'.: 

21'. 

22' 

18’  ; 

17' : 

$l  00 

P:tv  « la**  A-  Electric 

!  •> 

25 

— 

lOc 

ti08 

110 

15. 

8-’ 

-  1% 

1 22  -5 

Ui 

6'  : 

('on?,  rand  A  vir..  pref.. 

.1.5 

.55 

.'fi 

5 

2-5 

60 

.50 

A 

1  i 

12 

1  i 

-  I 

700 

1 .5 '  J 

1 

SOc 

(  lau(i(-  .Neon  . 

10 

10 

i.5 

1 .5 

5 

3 

3 

*60 

6 

3 

Pf*m.  .Ab‘f>hol 

2% 

3'  , 

't 

488.5  .  . 

2.25 

.50c 

80 

8,3' 

*  80 

-  3 '4 

210 

SI 

$.5.0(t 

(’nm.  Alcohol,  pref 

'  1 

5 

.5  <.2 

.5'  •. 

•T 

•"'4 

10  • 

9  •  a 

—  ^ 

'  .’30 

J  1 

!•% 

('ons.  I>iv  .  Sec 

5 

fV  u 

4*4 

40c 

81 

79 

—  2 

3,1  5 

82 

6.3 

17  00 

1  lo..  oref 

6 '  . 

8' 

6  2 

70c 

',8 

80 

. 

-  2 

95 

S8 

68 

$2  .'oh 

(’onsol.  T'aper  <'f»rp. 

9 '  , 

I'l 

7 !  .'89 

9'  ., 

9A..| 

I 

.'S  '  ^ 

4:’’  : 

12  -"'1 

(  onsfil.  .  r*‘S8  Ltd 

6 

8 

2 

50 

r. 

6 

6nc 

1  6'  ' 

-  3  •  ^ 

2.10 

h 

s 

(’orr.  Paper  Box,  prt  f. 

2-> 

;;3 

8 

60  . 

33 

20% 

P- . 

H> 

-  8% 

665 

•?r. 

lo;  . 

(’rown  I  '<im.  Oil 

2*-4 

4'j 

31 ; 

3 

♦  2 

—  '4 

120 

2  Oil 

6ftc 

^’eltic  Knitting 

1  60 

1  (.5 

I  5.- 

1  7.5 

I  60 

12 

19 

-  .  J .. 

5  5 

2J 

Put)  .-virf  raft 

.3 

3« 

— 

1  * 

16.5.6 

4'* 

1 , 

:  5  3 

'  . 

27.5 

6  ■ 

I'avid  A  Frere  .A”. 

12 

12 

60 

17 

1 1 

60c 

28.5 

!  3 

9'  . 

I  .O..  B  • 

1  50 

I  '* 

2',' 

1  % 

« 

•on 

6'  . 

pohaviland  .Aircraft 

14 

14 

10 

2 

40 

L5 

rt 

'  •*^4 

-  1-  , 

'.  iTO 

!0S 

J05 

.<7  no 

I  )o..  pref 

.  0 

90 

70 

8 

6 

28-100 

Pisher  Steel 

2'  : 

2'x 

'P  3 

2'  . 

-F  1 

20 

29 

22 

12  00 

1  >0..  Tiref  ,  , 

m 

12 

i5 

10 

9 

A 

1  00 

1 

rM- 

T 5om.  Eegoieering 

31 

U 

m 

c.i.-i  .  , 

14 

20 

:*9i 

65 

30 

A 

I  lorn.  ( iilclot.h 

29 '  -J 

33 

•»4r! .! 

3 

.3  1 

•  : 

Ponna-o*  a  I’aper  ’.A” 

d% 

9% 

!>'  , 

1.3445  .. 

9' 

2 

Hi  % 

—  2'* 

180 

12% 

7 

Po..  B” 

9 

3% 

333.5 

9 

2 

20 

15 

Last.  K‘'otcpHV.  pref 

6 

.5 

8 

6 

.'.0 

32 

3.5 

JO 

Eastern  i  lai- ie«,  prr  f. 

5 

1 

20 

2 

3 

7 

5 

Eur^fpean  Electric  '.A”. 

■  1 

% 

•5*  1 

6 

.5 

1  lo..  warrar.tT 

•10 

?6 

'•’•*4 

1 6820 

I7-, 

12% 

.50f.b' 

Fleet  Aircraft 

7’a 

■’  J 

8020  ,  . 

10  1 

3' ; 

'  1 

•  2 

242- 

I6*j 

12% 

40<nb ' 

4  >0..  right;.* 

1  * 

.304- 

1.  • 

h 

8 

6% 

6' , 

Kaircliilij  .vircraft 

f; ' , 

6 

•*  J 

'  •, 

50 

1.’, 

.16 . 00 

For.  I’ow.  Sec. 

20e 

L5 

K5i* 

1.5c 

.32.5 

33 

2.» 

$2  00 

Fraser  ( 'f*v's . 

12 

19'* 

7 

U’.=.:i9  .  . 

19' , 

5 

2i 

to 

21 

1.5 

$1  .50 

1*0..  V  fji.  rust 

15 

20 

4% 

1157.5  .. 

20 

5 

26 

300 

26'  ■ 

20 

.« 1  50 

Freirran's  Ltd.,  prrf 

;;n 

3.5 

:iH 

25 

10,. 

.3(»i' 

lijller<-st  ( 'olb nr*-',  p'‘r-f. 

I  5 

I  .5 

6  h 

Hon«  V  I  ♦  w 

1 

6.5 

io 

8 

- 

1305 

8  ■  . 

•3'  , 

rio..  ^Tef 

'• 

12 

>r 

88 

88 

♦  2 

J  5 

105 

:  0 

16  no 

HumbrT'.'tone  Shoe 

I 

12'  . 

-► 

1  '  . 

r, 

12'  . 

10 

$t  00 

!05-  . 

JO  •)' 

"  a 

15 

!0. 

lor  . 

15  00 

ll■.fl^..-I;!.■,•trlI•  S<- 

3'  i 

i 

3 

16% 

15.570 

60.  ^ 

12% 

82  00 

In'.  Paints 

3 

3  •  ^ 

37. 5  .. 

3% 

I  '  . 

21 

2L  i 

6.390 

2  , 

19 

$1  :ob 

Im.. 

!2'  • 

1.5 

2  ; 

20  . . 

15 

1 1 '» 

2 '  • 

3 

2 

Irt'r,  !tv  Haliifi: 

2  7 

27 

25 

2 

D  .  . 

35 

Inl. 

fO 

81 

69 

$0  00 

Intersiatr-  Rf»valtv  A 

$1  1'.! 

6" 

a  1 

20 

' 

I.angb  v  L'd.,  cf»m 

■10 

-  ..»• 

200 

S.5r 

‘Or 

I  Hi.,  prr  f 

20 

35 

20 

A 

39' 

•10  ' 

:,6 

$2  00 

LaJ  r*  St.  John  P.  A  1*. 

1 

26 

12 

198  .. 

26 

5 

Inl. 

Li;! 

13;; 

130 

.1 .  00 

Lakr-  Sulphite  iDlp 

'  , 

•1% 

■4- 

2'  ■; 

273.5  .. 

1% 

.50c 

.50 

12 

9 

Maritime  I’r-l.  A  ’I'el 

16 

16 

L‘% 

iOi 

22 

.  0 

2.' 

13 

p-.f  . 

16% 

17 

Hi-., 

TOc 

:2i 

121 

■  1 

126 

I  1-2 

A 

M.'kh.T- 

I  50 

1  .50 

1  20 

15'  . 

1 .' ' 

10 

3-50 

1  ’ 
13%; 

9'  ^ 

7fi( 

1  4i..  |•’■e^ 

1% 

5 

'  ^ 

211  .. 

6% 

1'  . 

iiOc 

H»'  > 

10' 

..  ^ 

:  110 

10 

HO.- 

Mr  rf-aiit'lr'  'I'ranspijrt 

J  50 

1  50 

8 

‘  s 

‘  i 

2265 

S  '  ^ 

P  : 

1  ....  pr,.f 

5 

.5 

6% 

26 

4 

M<  rr-urv  M tllH,  pref 

15 

2-5'  . 

■* 

in' .. 

2c0 

25'  . 

ii 

1 

22 

$1  OOb 

M..i,t''.al  l-i.  r..«<T 

I  50 

1  50 

50.- 

21 

24 

•  '  1 

ISO 

2  p 

21 

.?!  (t(ib 

Alot-l.  R*  f.  A  Slot.  V  .'F 

.,0c 

1  on 

.'Oc 

loo 

mo 

A 

1  to.,  prr  f 

m 

12% 

10 

A 

••  2 '  * 

178.5 

’  ^ 

.» 

AlaeLarr-n  P.  A  r.. 

15 

17' •: 

+ 

2 ; 

1090  .. 

IT'  . 

8', 

mo 

9., 

S2  ‘  j 

$f,  00 

MaeKenzie  .Air  .Sr-rvici  . . 

:50c 

.'Or 

200 

1  00 

.50.* 

2 

2 

Nov  a  Set »tia . 

Ui 

....  150 

95 '  ; 

93 

.'.0 

.  0 

62 

Pr  t.  Silknit  . 

•3' 1 

'  4 

*\ 

2'  „ 

I  Hi.,  pref  .  . 

8 

i4 

il 

.35 

I 

7 '  J 

:nL5 

0’  ;• 

8 

.5 

I’aton  M  fg  . 

15 

....  17 

17% 

15 

.5 

1  00 

.... 

Pf»..*prr‘f  .  . 

100 

1  1:5 

I  m 

100 

7'  r 

8 '  'J 

8 

1945 

Hi.. 

;{ 

Pr)W«'r  (  ’rrrp.  pref  ... 

OH 

98 

105 

98 

(HI 

8 

S'* 

2'm 

f  )o.,  2»i»l  prr-l 

12'-* 

.  40 

1.11, 

17 

11 

$7  00 

'  4 

60'  . 

29'  . 

f’rovincial  'Fran.sport  .  , 

6 

<; 

<1*4 

' , 

25  . 

7't 

5  , 

20c 

1 12 

52 

..ii 

$2  00 

(Jur  br-c  'Fr-lepbrjnr*  . 

'1' 

p ; 

•5 '  I 

'  i 

12 

113 

1  12 

$7  00 

Rrlianci-  drain  . 

2.'  i 

4.^1 

■•^'4 

I'l 

r28 

I  00 

RribrrI  Mitclull 

14 

I6»  * 

► 

i » . 

308,5 

17 

ii 

38 

2  • 

21 

19' 

00 

Robert  SimpKrui,  pref 

lui 

12-5 

f 

1 

,5 

138'  ; 

115 

6'  / 

00 

10 

33 

.■52  00 

RogrTs-Majest  jc  Radi'>. . 

ii-U 

1* 

324 

;i 

.3.580 

$7  00 

Sangam*»  . 

20 

20 

18 

2 

50 

20 

1  '  . 

fu  00 

2 

-T 

;i3 

2  4 

$l  50 

Sarnia  Bridge  'A" . 

Pr.  .  B”  . 

K 

3% 

11% 

H 

49% 

.$1  .-■.() 

2'  : 

6 

20 

29 

2-5 

.$2  00 

So,  Pan.  l9»WT-r,  pref  .  . 

107'.. 

urn 

» 

25 

1 2  1  • 

1 06 

7'  ■ 

60 

.lO 

$2  5  3 

Stand,  t ‘lav  I’ror) 

1  00 

i  ou 

»•  • 

.535 

V6 

•54 

$6  00 

Supr-rtr  si  Pr-trf»Ieum  .  .  . 

;m  ' , 

3.1 

38 

.34 

$i  not, 

■f  L  .■ 

41 

35 

$1  «01> 

Po.,  V.T . 

•al'; 

34 

36 

H.l 

165 

IMl 

204 

179 

155 

$ ! .  no 

Stop  A-  Shop  . 

•15 

15 

3.5 

f'  8 

50<* 

22‘1 

$7  DO 

3’nayr'rs,  pref  . . . 

;42 

32 

3  • , 

5<l 

22 '.J 

30 

A 

I  )o.,  com  . 

2' ; 

2' 2 

3.4 

1 06O 

:i'i 

43 

■‘II '4 

%2  00 

Thrift  Stores,  pref  .... 

3 ' 

5 

1  '  i 

200 

5 

2'  7 

27 

41 

25 

V  Lj 

45 

35 

.$1  .7.7 

Do.,  ‘'ir' . . 

4 

■4  ■  >. 

3 

23  ' 

L50 

CA, 

4 

$1  .-,0 

r.'/i 

5 1,  j 

6% 

5 

'*  % 
c  2 

25 

14'.; 

n 

14*, 

12 

6nc 

26 

63 

2-5 

3437 

65 

40 

.$2 , 00 

Po.,  "B”  . 

14 

.  .  1 1 

14 

% 

16r> 

2H 

16 

*1  00 

Fnitr'd  Pistillers . 

r>5c 

.  .  .  oO 

60 

7.5c 

:50f 

6!# 

7117 

12 

' 00 

30c 

1  25 

25c 

■“  - 

die 

84 

1.25 

70-  j 
40c 

Walkerville  Brewery  .  . . 

8.5c 

- 

- 

....  7r,c. 

1  00 

1.40 

70<* 

.... 

3 

3 

25 

3'-j 

3 

Int. —  Interim  aivid<*nd 

33 

.>1 

;i2’i 

f 

1250 

;u'2 

2U 

$1  (to 

•No  tran.sactions  this  year. 

]5ti 

157 

170 

!  50 

$7  00 

fb)  Plu.s  Bonus. 

12% 

12' 

12 

■+ 

.  1 

14 

6 

(A)  a  c  of  arrears. 

*  140 

.. 

no 

100 

90 

$7 , 00 

3*4 

5.00 

-f  ».* 

14 

14 

225 

15 

1 4 

$L00  ' 

>on.>ii;tai.i,ii  s  i.\ 

OM  AKIO 

<111(1 

pel  roleiim. 

liiit  nol  St  riicl  iiriil  mu- 

99 

100 

98 

$6.00  [ 

'I’oronto  \’iihi( 

oi' 

1  •:  noii-iml 

ii 

l(rial,'i  iinil  chi.v  ino'liiit 

s,  of 

whieh 

55 

55 

'irt. 

lie  iiiinor.-ils  fio.liK 

-■'I  ill  ,( liilario 

in 

(■Hi  im.ited  v  aliii'.s  iirr 

|•(■spe(■1iv 

ely  .ffi.- 

99 

....  lOI 

103% 

107 

93 

J4  on 

the  lir.'4i  half  .il  It 

•■  (■iiir<'iit 

5  ••ar 

J.S 

(iiio.iiiiii  find 

$1.200.fl00. 

The 

three 

s« 

-*■  9  ■ 

’a2n 

- 

rcfioilo.l  by  'll.’  |l|■ovi^(■l;ll 

1  X'lmi  1  - 

coup.,  coml'ini'd,  l.-iuil 

(»  Ihe  l!>:i!l 

12-. 

13(1 

125 

Ilf. 

$6  00 ; 

m^Mt  oI  AFiJir.-;  a'  •> 

I’His  list 

half 

V>'a,r  $l.'5,OS4,t3.'> 

and 

for 

that  of 

J7V.; 

If. 

- 

—  2>a 

7ft 

- 

13 

16>4 

$4.00 1  includes  mineral  water, 

aatui'al 

1938 

$U.£60,a4 

2- 

Miami  (  hipper 
■  Montgomery  Ward  . 
j  Nafioral  Bifjcuii 
!  NHlion>'l  ( 'ash  tleg. 
National  Power  A-  f. 
\.5  (‘rntral 
I  North  American 
I  North  Amer.  Aviation 
Northern  Paeihe. 

Ofl»A  Oil 
Packard  Motors 
Paejtir  a*  FJec 
Pcnn'eylvania  «?  t(.  . 
Paramf'unt  Pictiireq. 
Phelps  podge 
precAod  ‘“'te*.|  (’er 
Philip  Morrjo 
Pure  Oil 

Prihlu*  Ser\ici'  of  N  J. 
Radio 

Radio,  1st  pref 
Republic  Tron  A  Steel 
“  "If  buck 
Shell  T’niou  Oil 
Sotjthern  Parif'ic 
iifhern  ttailwav. 
f  >0  .  pr*  f 
Standard  Brands 

>',tanilar4j  (>j|  of  Pal  . 
landard  Oil  of  N  .f. 
tuilebaker  .... 


201 4 

Son 


2314 
21  L 


30^4 

51  I4 


32N 

61, 

3ni 


High 

Low 

Rate 

Due  Tayable 

Maturity 

Bid 

A  5k. 

toot;' 

OS', 

Pom.  of  Panada  Bonds. 

2 

JD 

C 

Jiina 

44 

9.51, 

PDi 

IOI 

99% 

24.,i 

AO 

Oct- 

31 

••o. 

100% 

107 

os 

2  >,2 

JD 

d 

June 

4^3 

981  , 

100^5 

104’4 

100 

■i 

AO 

0 

(jet. 

42 

100 

102 

lOOl., 

90 

A 

JD 

0 

June 

92 

93% 

mm; 

891^ 

3 

JD 

G 

June 

.73-58 

911,- 

98% 

82 

3 

MS 

c 

SepUPerps. 

8412 

86 

104% 

95 

84l 

JD 

June 

46-19 

96  • 

97 '3 

102As 

94 

3H 

MN 

c 

Nov. 

48-51 

95  Li 

9; 

me; 

93 

3U 

JU 

p 

June 

56-66 

93' 3 

95 

in8'4 

0.5 

3‘i 

AO 

fj 

Oct. 

44-49 

98 

99(5 

ms  I., 

innij 

4 

AO 

p. 

Oct. 

43-45 

me. 

10.3% 

me ; 

100 

4 

AO 

Oct. 

47-52 

ini', 

in2'>: 

I12'4 

mo'a 

4H 

MS 

p. 

Sept. 

40 

101% 

m3 

IhO'j 

104% 

4  l-a 

AO 

Oct. 

44 

105 '3 

m7'3 

112', 

104!., 

4H 

FA 

d 

Feb. 

46 

105' ■; 

107'^ 

1  lou 

ini'. 

4!i 

MN 

Nov. 

46-56 

103 

104  3 

irj’J 

mo 

4  (3 

MN 

Nov. 

47-57 

1031.5 

105 

112% 

in2'i 

'*  *'  •••III 

4 

MN 

c 

Nov. 

48-58 

104', 

107’, 

11.3 

inn 

4!, 

MN 

d 

Nov. 

49-59 

104", 

106'* 

too 

103'  . 

,«  •• 

5 

MN 

f ; 

Nov. 

41 

in4''J 

106 

1  \2U 

105 

AO 

I , 

Oct. 

43 

mr.** 

jn«% 

RAILWAY  AND  NAVIGATION 

BONDS 

86' ; 

78 

Pgnede  Steamships . 

& 

JJ2 

P 

Jan. 

57 

87 

nn 

04'-. 

83 

Canadian  Far.  Railway . 

4^ 

J  L)1 5 

c 

Dec. 

44 

85 

fi9 

104 

91 ' , 

Canadian  Pac.  Railway....... 

6 

MSI. 5 

c 

Mar. 

42 

'i? 

mi 

89 

74 

( 'anadian  Pac  Railw  ay ....... 

3 

AO 

c 

Oct- 

45 

8S 

1 1 .5 1 ; 

10.3'  . 

f'e«.  Nat.  KIv.  iDnm.  Guar.I. 

f  4 

MS 

CNL 

Sept. 

51 

106 

ins.  3 

MS', 

1 06 1 

Pan.  Nat.  RIy.  (Pom.  (juar.)  . 

4", 

JD15 

CNI, 

•Tune 

65 

ms '3 

HI 

120- j 

mv 

(  an.  Nat  RIy.  tPom.  (luar.)  . 

:» 

J1 

CNL 

July 

49-69 

108% 

111 

100'  , 

91 

Can.  Nat.  Kly.  (Dora.  Guar.). 

3 

JDlo 

G 

Dec. 

45-50 

92 

91 

00’. 

89 

Pan.  Nat.  lily.  iPom.  (Juar.)  . 

3 

J.I15 

G 

Jan. 

54-59 

90-% 

92% 

0’(  xa<»  ( Julf  Sulphur  . 

36% 

37 

i  *1  :  •  - 

1  Texas  !*a<’itic 

j  3'wrntv  (’imturv  Fox. 

13', 

13 

%  1  F'oiinda  O 

'  I  ninn  (  arbidc 

91 

90** 

'  t  i  dlobc  Rf>v  . 

1  T  nioii  Pacific  ,  . 

too'* 

104', 

♦  4^81  j  (J reave  (’r. 

1  Pniten  Aircraft 

44’  ^ 

41 

' ,  j  Iligh-Sar.  . 

i  I'.S.  Indust.  Alcohol. 

26*4 

26' : 

-  .%  1  Homr-  .  .  . 

1  P  S.  Rubber . 

43' H 

44' ; 

-(  ’li  McD.-Seg 

1  I  )o,,  pref  . 

104'* 

m.=-’8 

+  I  McLeivI  .. 

i  C.S.  ste.'l  . 

77% 

77* , 

'  Mercury  . 

,  prr.,  pref  . 

118% 

IIS', 

t  1'  .  Mill  City  . 

i  Vanadium  .  . 

.'16% 

37** 

’ll  Mndd 

Western  1  nion  Tel. 

3.'i ' , 

35', 

.  .  .  ;  Mon.  Roy 

Westinghouse 

113', 

1  I7^’4 

•:  D  j  1  Silt.  Pete. 

.  Wool  worth  C'o 

•3h’, 

.38 ' 

' j  N»'w  \’al .  . 

Wr)rthington  Pump,  . 

21  . 

22 

-+  ■'x'okalta 

>  elU»w  Truck  . 

l!i% 

20'  .4 

*t  1  1  )(4..  prr  f 

\  oungstown  Sh(*et 

'  Phillips  P. . 

Tube  . 

531* 

53 '  ■; 

-t  %  Prairie  R  . 

_  _ 

_  .  _ 

_ _ 

Richfield.  . 

23 

272 


7l; 

24 


Unlisted  Canadian  Stocks 

pphed  by  Kippen  A:  Po.  Inc.,  Montreal.  CJ 
iSur)je<  t  to  c(*n6rmation  and  priee  changei 
STOPK  Hid  As 

>itibi  Power  A*  Paper  I'^c  pref..  22  2 


Pulp  A-  Paper,  pref 


A  Pomini^'n  Sugar  Ne 
Wire  A.  Pable  pref. 


ill.  Fur  .Auctions  Sales,  pref  .  , 
po.,  com 

in.  (leneral  Investment  Trust 
in.  Industries  Limited  '’.V' 

Po..  •  IV . 

I  >0.,  i>ref  .  . 


I  )r>.,  com 
Po..  2ml.,  pref 


.A.  W.  H'",  pref 


,  Royal  P  . . . . 

Royal  Pr . 

tioyalite  . 

I  Share  Roy . 

'  Spooner  . . . 

’  Spy  Hill  . 

!  Sunburst . . . . . 

!  Sunset  . 

'  Three  P . 

J  !  nited . 

I  A’tilcan  . 

,  Westllank  . 

‘  LNLISTKP 

Pal.  A-  K(1 . 

Kastcrest  . 

I  llargal  . 

I.<th'.r  I>  . 

Madison  . 

.  Mar-Jon  . 

'  Nordon  <*  . 

Pacalta  . 

Southw  P . 

,  A'analta  . 

I  Waite  \  al  . 


23 

3‘7 


•T’nited  Fixed . . . , .  ,  ^ 2  59 

•T’nited  Insurance  Tru.st .  Tj 

•Pnited  N  Y.  Bank  Trust .  M 

’  Olstrlbiifors  firoiip  Inc. 

I  North  .Amer.  Trust.  Shares  19.5,3  2  45 

I  Po..  195.5 .  2  9.5 

'  T>o.,  1956. .  2  90 

Do.,  1958 .  2  63 

j  ‘Pumulative  Trust.  Shares. ... 
i  Aioerlran  Depositor  Corp. 

,,  j  ‘New  Porp.  Trust  Shares  .\cr. 

I  •  Po..  Distrib 
I  ’Old  Corporate  Trust  Shares. . 

I  C'alTin  Riillork  Issue** 

•  Canadian  Investment  Fund  . 

!  ‘Bullock  Fund . 

Dividend  Shares  . 

U.S.  Elec.  Light  &  Pow.  “.A**, 

Po..  •  B  ’  . 

Po.,  Voting  . 

•I  .S.  Funds. 


2  4® 
2  98 

2  93 


.5  21 
3  02 


IP* 
1  33 


2  30 


2«  j 


Corporation  Bonds 

Hid 


Oil  Stocks 

Supplied  by  A.  M.  Kiader  A  Po. 

Bid 

Standard  Oil  of  Indiana  .  28*  < 

-Atlantic  Relining  com  .  23% 

j  Ohio  Oil  . , , . . .  8''* 

I  Standard  Oil  of  Calif  .  30Lj 

Standard  Oil  <if  N.J.  ,  . .  19*  ^ 

I  Lnion  Tank  Par  ('ommon .  23% 

■  Socony  A’acuum .  LPs 

’  Buckeye  Ripe  I.ine  . 28% 

Eureka  Pipe  Line . 17% 

.  Indiana  Pipe  Line  .  6% 

I  Northern  Pipe  Line .  3% 

Southern  Penn.  Oil  .  .  38 

Southern  Pipe  Line . 4% 

National  Transit .  18% 

Imfterial  Oil  .  11%; 

,  Inter.  l*ete  (Common .  IS 


29% 


181  , 
12% 


deral  (rrain,  com  , 

I  )o..  6'  ■^'"c  pref 
•reign  Power  Se<*s..  pr<  f 
J.  Freiman  Ltd.,  prt  f 
ould  Pump,  pref 

1  )o..  cf*m  ,  ,  , 

reat  West  I.ife 

I  Ri  altv,  pref 
'arpetp,  pref 


A  'fel,.  pref 


111,  (  ity  .V  iM.'st.  Sav.  Bank 
'Otnal  I'inanee  6' ,  (iref. 
iitrf  al  'I'rii.st  Ponipany 
unt  Royal  HnU'l,  pref 
uni  Royal  I  lolel.  cfun 
<  Rrurswick  Ratlwa.v  Pj» 
w  flrunswiek  'I’elcphonc  Po. 
rflicrn  Ontarift  fNiw»  r  Po.  6'  , 
v  a  Seolia  Light  A-  Power,  pref 
vineial  Hank 
•hec  Pulp  A’  Faf>er.  pref. 


I  I  (illtios 

j  A.  T.  A-  T.  5%:  55  . 

,  Beauh  5  78  . 

:  Bell  Tel.  .5  55  . 

•  Beirn  i.  ‘.  oT  . 

Bel!  'I’el.  .5  60  . 

B.(’.  Tel.  4L;.  61  . 

('algary  Power  5  60  .... 

Calgary  Pow<*r  .5  64 . 

N.  power  5  53  . 

1).  A-  Kl.  6'  I  45 . 

(Jut.  P.  3%  A’ . 

P<*..  H’ 3%  69  . 

Po.,  49x  . 

Int.  Hy-El.  6  44  . 

Int.  Pow.  6  .55  . 

Int.  pow.  6  57  . 

I  Int.  Pow.  6*  •.'57 . 

'  VfeLaren  »  59  . 

Mar.  T.  A*  T.  4  67 . 

t  M.  Is.  Po.  5‘  .  57 . 

1  M.  'Fram.  5  II . 

'  M.  'Fram.  5  55  .  ,  . 

;  M.  Tram.  P  -J  .55  . 

,  Ntld.  L.  A-  I’.  4%.  .'.6  . 

Nlld.  L.  A  P.  5  .56 
^  N.S.  L.  A'  I  .  4  57 
Ottawa  I*.  1  55 
( »1  taw  a  \  .  P.  4  6 1 
Otlawa  V.  P.  .5  59 
(^ue.  pow.  -I  62 

[  .‘^ag.  Pow.  4  %  66  . 

Shawinigan  4  •  v 
I  Shawinigan  4  61 
I  I  nit.  Se<*.  .5*  « 

Witinip<-g  Flee.  •.A’  4-5  66. 
1)0..  IP  »-5  65  . 

'  Indiislrlats 

,  A  hit  inl  5  .'■3  . 

!  Ahltibi  5  5.3  P.O.f). 


115' 

116 

116 


99 

119 

119 

102 

103 

102 

103‘ 

‘♦6 

f»4 


New  York  Curb 


Sept.  20  Sept.  27 


Alb.  Pi 


(L  6  H) 


Alg.  Steol  .5  48 
Brand  Hen.  6  5f 
Brown  .5  '  1t» 

( (  anner.'x  4  ’•> I 


1  10 


.Aluminum  Pn.  Amer 
Amer.  (’yaramid  B  . 
.Amer.  (Jag  A:  Electric 

l>o..  prrf . 

.Amer.  T,aundry  M  ,  . 

Amer.  Lt-  A^  Tr . 

'  1  )o.,  pref  .  ... 

!  Amer.  .Superpower,  . . 

Po.,  pref  . 

I  .As‘?o<*iated  (las  .A  .  . . 

Atlas  (’orp . . 

;  Canadian  Marconi  .  . 

j  Carrier  Porp  . 

i  Central  .Stale.s  Elec,  . 

( ’it  ies  Service  . 

,  Pities  Service,  prof  .. 

( 'ieve  Kl.  Blum. 
Columbia  (/a.s  A-  Elec. 

♦  pref  . 

I  Pons  ( Jar.  Balt  .... 

( ’rown  Pork  ‘  '.A" .... 

!  )uke  F’ower  . 

;  Electric  Bond  A*  Share 

po.,  .5  pref  . 

Fairchild  "A” . 

Ford  Motor  Ltd  .  . 

;  (Lorgia  F’ower.  pref., 

I  (;leri  Ahlen  ‘P"  .... 

,<;ulfOil  . 

'  Humble  (■*’! . 

]  Int.  Hyd.  EL  S.,  pref. 

'  Nat.  Bellas  1  le.«is.  .  , 

!  Nat.  Fuel  (Jas. 

I  Nat.  I’.  A'  li.  pref  .  . 

(  Newmont  Min  .  . , 

I  Niagara  A-  Hudson 


Net 

Change 


42 

67  Lj 
16'.; 
I  I  16 
13% 
82' ; 
76'  ;■ 


43 '5 


er,  I 


t' 
,  A  F'. 


P  Int.  Pap.  6  19 
I  Pan.  Loeo  ti  .’3 
i  P.  V  ickers  6  17 


Po.  P, 


61  exs 


«»fK|  I  )airiec  I  .td 


A"  (>ref. 
B”  pref 


<‘d  Steel  '  '.A'  6' ,  pr»'f 
tern  (irain  I  i.it.’^ 
tern  Steel  Pro«u  els.  coi 

Weston  ^■oodf; . 

iard.s  ( ’hf  c  riale  . 


I  >.S.  A  ('.  6'  I  55  . 

I  >.  ’Far  1 '  51 

1  lonn.  P.  4  *  •  56 
K.  Pai*lcs  6  49  ,. 

Fam.  PI.  1  ‘  51 

Fed.  (Jrain  6  19  .  .  . 

,  For.  P.  Sec.  6  49  .  . 
Fraser  (’o.  6  50 
(J.  I...  Paper  5  55.5 
I  Int.  (’  Bks.  5'  ■  1H 
!  L.  St.  J.  1’.  A-  P.  5'..; 

Lake  SI.  J.  5  6! 

!  Mapl..  I-  M. 

I  McCdll  1  I  I  4!l 
I  M  drsc-.v  r.  r.  'AT  ... 
M.  rsi  y  I",  (i  4;>  , 

M.  A  O.  I>.  (-.,17 
Mold.  I>.  I>.  «  «.'l 
1  N..-;.  a;-  c.  «:t 
I  f’rice  Bros  5/ .57 
Price  Bros.  4  57 
.  R<'st  igoliche  6  18 
I  RnllarKi  Paper  1 '  .•  • 
1  Smith  I L  4  '.t/51^ 

I  1  nited  Amuse.  5/56 
I  I  II.  (if.  <J 


|0| 


82': 


1  L 


Niagara  A-  H.P.  Aw.n 

F’enmad  . 

99%  i  I’enn.  Water  . 

i  Phoenix  See  . 

97  I  I  )o.,  pref  . 

Prudential  In  . 

I’itriey  Bowes  . 

St.  Regis  Paper 
Sherwin  Williamr  .  . 
Sr>u.  F’enii.  (Jil 
Standard  Oil  of  Ky  . 

Technicolor  .  . . 

I'exon  O.  A*  L . 

Trans  Lux  . 

'Fubizo  Chat . 

1  niRnl  < Jas  . 

r nited  (  Jas,  pref  .  ,  , 
I  nitcd  L.  A  l\  ,A 
f  >0,,  pref  .  .  , 

(biile^l  Shoe  M  .  .  . 
lUility  F*.  A-  L.,  iircf. 
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Calgary  Oils 


rtoportod  li.v  .iai 

oi'ids) : 

S'lKli  SKfTION 


VVi'H.  (irain  «/4!»  .  .  . 

Kcal  Kstiilc 

;  .M<  .x  niili;  <i  47  . 

i  Ai-a.  Apt.  0 
■  .Mot.  <  li.  Pr.  (i,4H 
Micrli.  St.  :li-4/.A2 
SI.  c.  Sv. 

I  Wildi  r  Ito.  .'I, .‘tit . 

Wind.  11.  4!v/.-.3.  ... 


Investmen  Trusts 

Compiled  hy  A.  M.  Kidder  A  < 


15  i  •British  'Fype  Investors 

4  I  Fiinflamental  'Frust  Share.s 

25  j  I  to.,  ‘  ■  B”  . 

42  I  *Supcrv  istKl  Shari's  New 

I  (’an.  American  'Friist 
27  ,  (’an.  International  'I'nist 

6.1  Commonwealth  I  id.  (’orp 

35  i  •piv. 'Fnif>l  Shares  '(”'. 

26  •  Do.;  p*  ........ 

19  !  •Independence  3'rijst 

i  'Quartorly  Income  tiharea.  • 


A”  5.30 
...  4.81 
.  10.37 


TK  AII,  «iu;  RKCKIPTS 

tiro  rcct'ipls  ;il  'I’rHil  .smelter  el 
(  (>iisi»li(ljit('ri  iMininc:  and  Smeltinp 
Co.,  of  Caiiiida.  I.td,,  for  the  weeh 
oiulod  Seiiteniber  :M  and  for  the 
.voiir  to  Si'tdenibor  21,  compare  a.e 
follow.s  in  Ions: 

S'‘|ifciiilM‘r  ir»  to  21 

i'i:?h  in:38 

Compan,v’s  mines  .  .  11,021 

Others .  .jfiO  1,000 

Total .  13,027  12.111. 

.lHiiiiar.v  I  !«•  Sepfeiiiber  21 

1030  1038 

('oini):in.v’.s  mines  .  .  304,401  420.0T.’i 

Others .  34.280  37,42.i 


•I’olal 


428,087  457,500 


«  !ir, 

2  3« 

9.46 


Thrt  l-'inniieiiil  Times  reaches  a 
elass  of  people  who  are  interested 
and  able  to  buy  iiiTcstmeut  secuzl* 
i  ties. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


ONTARIO  GOLD 
OUTPUT  MAKES 
NEW  RECORDS 

August  Production  Reported  at 
$9,090,395,  2%  Above 
Total  for  July 

8  MONTHS  TOTAL  UP  13.3% 

The  produrtion  value  uf  Ontario 
cold  mines  in  the  month  of  August 
eclipsed  all  previous  records  with 
sixty-one  producing  mines  recording 
a  total  bullion  value  of  $9,090,395.  or 
an  increase  of  2.01%  over  .luly.  Dur¬ 
ing  the  31  days  in  review  941,415  tons 
Ilf  ore  was  milled,  3.52%  more  than 
the  figure  for  .Inly.  Tyranite,  whose 
mill  turned  over  in  June,  forwarded 
returns  to  the  Department  of  Mines 
for  the  first  time.  Returns  were 
also  received  from  Klora,  in  the 
Ixonora  district.  Raven  River  re¬ 
ported  closing  of  their  mill. 

A  comparison  of  the  operations  of 
cold  mines  for  the  first  8  months  of 
1939  with  the  .same  period  of  last 
year  reveals  an  increase  of  13.37% 
in  the  number  of  tons  of  ore  milled 
and  an  improvement  in  value  of 
>'.05'; 'I'he  per  centum  amelioration 
by  camps  for  the  8  months  of  1939 
over  the  same  period  of  1938  follows: 
Porcupine,  ore  milled  7.66%,  value 
x.n.'i% ;  Kirkland  Dake  and,  l/arder 
l.ake.  ore  milled  11.62%.vahie  3.89%; 
Matachewan.  Sudbury  and  Timagami, 
ore  milled  10.77%.  value  15.34%  ; 
Northwestern  Ontario,  ore  milled 
3H  ii2''r.  value  40. 23'';-. 

In  the  table  shown  below  the 
toiaip  for  the  first  six  months  are 
not  the  cumulative  monthly  totals 
Inn  are  those  derived  from  the  half- 
early  siatcments  furnished  by  the 
mines. 

Ontario  producing  gold  mines  by 
fields  for  the  month  of  August  fol¬ 
low  : 

I'mctipine  tl5)  — _  Buffalo-Ankc- 
liie,  Coniaurum.  Delnite,  DeSantis, 
Dome.  Hallnor,  Hollinger,  Hollinger 
iliossl,  .Mace.  McIntyre.  Moneta. 
Na.\  hoh,  Painotir,  Paymaster,  Preston 
I'iast  Dome. 

Kirkland  Lake  till  —  Bidgood, 
Colden  Gate,  Kirkland  l.,ake  Gold, 
Lake  Shore,  .Macassa.  Sylvanite, 
Teck-Hughes.  Tobnrn,  Tyranite,  Up- 
Iier  Canada,  Wright-Hargreaves. 

Larder  Lake  t3)  —  Kerr-Addison, 
chestervillc.  Omega. 

■Matachewan  (2>  —  Matachewan 
I  oiisolidated.  Yonng-Davidson. 

Sudbury  &  Timagami  (3)  —  Lebel 
Oro,  .New-  Golden  Rose,  Ronda. 

.Mgonia  District  (3)  —  Agawa 
(formerly  L.  B.  United).  Cline  I.,akc, 
M  into. 

Thunder  Bay  District  (11) — Bank- 
field.  Hard  Rock.  Leitch,  Little  I/ong 
Lac.  .MacLeod-Cockshutt,  .Magnet, 
Northern  Empire,  Sand  River,  Stur- 
ceon  River.  St.  .\nthony,  Tombill. 

Pairicia  Portion  (10)  —  Central 
Patricia.  Gold  Eagle.  Hasaga,  Howey, 
.1.  .M.  Consolidated.  Madsen  Red  I.ake, 
McKenzie  Red  I.ake,  Pickle  Crow, 
.^.•ichigo.  Uchi. 

Kenora  and  Rainy  River  Districts 
c'.i  ■  i;ior:i.  Straw  Lake  Beach, 
Wendigo.  I 

MONTHLY  OUTPUT  OF  ONTARIO  ! 
GOLD  MINE.S 

nts  tijji) 

Value  Value 

%  $ 

’1.105. Sit  22.s’<n,84.?  i 
4.1  74,770  3.827.288  1 

), 031.148  3,811.4841 


BROULAN  REPORTS  HASAGA  MILL 
ON  DEVELOPMENTS  TO  BE  STEPPED  UP 

Company  Financed  for  a  Period  Recent  Developments  Appear  to 


Poicupine  Brit 
Cm  o,  lun- 
lulv  . 


Cor7//;.\Of  \\  fl.h,\M<  COLD 

Ml.\r:s  have  completed  poiiripc  con¬ 
crete  foiindat iotis  for  the  l.'id-toii  mill 
and  the  onit  may  he  in  opeiiition  he- 
forc  the  end  of  the  year.  Drift in«  on 
all  face..,  on  the  fir.st  two  levels  i.s 
going  attend  with  satisfactory  resnlts 
atid  a  total  ore  length  of  1.73.5  feel 
has  been  onl  lined  on  thtxse  level.s, 
with  none  of  the  zone  .lengths  yet  de¬ 
limited.  Raising  at«)ve  the  second 
level  ha.s  dischised  vertical  extensions 
reaching  in  one  instance  to  within  35 
feet  of  the  l.’iO-fl.  level. 

l'IA)I{DIN  —  'I'he  shaft  at 

Klordifi  .Mines  (formerl.v  l•’lorenee 
(liver  (fold  .Mines)  in  Des.iardin.s 
Township.  Northwestern  Qncliec,  has 
reactied  a  dept  It  of  5.5  ft.  ami  drifting 
i.s  in  progress  at  the  5(l-ft.  horizon, 
it  is  reported.  'I'he  pioperl.v  is  <'on- 
t rolled  hy  International  .Mining  Corp. 
and  hio  hee-i  ••onlinno'isly  tinder  de¬ 
velopment  for  more  than  a  year  now. 
The  Cartwiighi  vein,  on  wliich  the 
pre.seni  .shaft  is  located,  has  an  iiidi- 
ciUed  length  of  S.52  ft.,  a  width  of 
5.11  ft.  ami  a  grtide  of  $12.02  |>er  Ion. 
Sliafi  sinUmg  ami  (he  limited  amount 
of  drifting  has  lieen  done  hy  hand 
steel,  lull  the  company  is  piircha-sing 
a  comiircssor  to  spccil  up  the  work. 
A  trew  of  15  imp  is  employed  on  the 
ground  and  with  new  camps  lioing 
const riiclcit.  it  apiiears  to  lie  the  com- 
pan,\  '.s  intent i'  ii  to  carry  on  work 
steadily  during  the  winter. 

/.\S<iX  MIXr.iS  has  commenced  ent- 
ting  station  for  ;;id  level  al  ti  depth 
of  ;’,T.5  It.  in  1  In  shaft  in  the  No.  1 
vein  area.  Cid.ssciit  1  ing  will  then  he 
I'omiiienced  to  iiitei'seel  the  \  ejn  which 
shonid  he  nsichcd  in  alsoiit  a  week's 
lilii-'  Work  I  11  the  2ml  le\el  tia.s 
been  suspended  while  the  new  3rd 
l/evel  was  put  in  .shape.  total  of 

ai'onnd  l5o  fl.  of  drifting  had  heen 
completed  Icoe  with  \ein  showing  a 
good  glade  of  ore  and  eonsideiahle 
free  gold. 

KERR  l..\Ki:  MIXES.  LID.,  pio- 
fil  for  the  fiscal  year  ended  .\ng.  31, 
1939,  amonnted  to  $3ii.999.  after 
licnse.s,  taxes,  tiiiscellaneons  invest¬ 
ments  written  otf,  etc.  'I'his  compares 
with  $18.1)90  profit  in  the  fireceding 
.vea,r.  Capital  stock  .imontits  to  fiOn.OOO 
.shares. 

s.xcmno  RIVER  e-xploratiom 

VO.  lia.s  opened  up  two  shaots  of 
high-grade  ore  for  a  total  length  of 
176  feet  on  the  new  fifth  and  liottom 
level  at  625  ft.  One  .shoot  shows 
length  of  55  fl.  and  average  width  of 
2.5  ft.  grading  .S9  ozs.  gold  jie.r  ton, 
while  the  .second  shoot  i.s  opened  for 
137  ft.  and  shows  average  width  of 
2.7  fl.  of  1.03  oz.  grade. 

Production  for  the  first  eight 
months  of  the  curient  year  amounted 
to  $367,323  fi'om  Hie  treatment  of  6.653 
ton.s  of  ore.  .\verage  grade  of  mill- 
feed  was  $57.15  per  t.in  and  as  ex- 
tr.'icHon  was  9S);%.  the  recovei'y  was 
$55.25  tier  ton,  making  Sachigo  the 
liighe.st  grade  gold  producer  in  Can- 
cula. 

STEEP  ROCK  IROX  MIXES  is 
moving  swift l.r-  toward  iKiwor-sinking 
ill  il.s  main  shaft.  Preliminary'  work 
has  heen  completed  and  the  head- 
frame  is  receiving  Hie  last  finishing 
touches.  .New  buildings  are  well  ad¬ 
vanced,  and  the  hoist  and  comVce.ssor 
have  lieen  delivered  on  the  ground, 
f’.nver  will  be  aviiihiblc  over  the  new 
line  within  a  few  days.  Diamond 
drilling  lias  born  completed  for  the 
time  being.  Hie  last  hole  from  the 
north  hitting  Hie  iron  mn,s.s  at  1730 
ft.,  where  the  ore  was  so  massive  and 
dense  Ihaf  I  he  drill  point  c'oul<l  not 
penetrate  tt. 


Unlisted  Mines 

(By  Draper  Uobia  At  Co.,  Toronto) 


of  Four  Months  —  Good 
Progress  Made 


Warrant  Policy  of 
Expansion 
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Sti  irdpurtant  have  heen  recent 
(Jevclopinentsj  uf  Ha.saga  Gold  Mines, 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  The  present  develop 

"jlcment  programme  at  Broulan  F’oi'eu-;^,  ,  project,  adjoining 

M  ,  pine  .Mines  should  be  e.impleicd  on  west  of  Howey.  and  No.  2  oper- 
ra'jjlhe  lour  levels  within  aii|ii oximately  ,  adjoining  Madsen  mine  on  the 

II  I  two  months,  at  which  time  a  fairly  We, st,  that  (he  management  i.s  con- 
"ji  i  coniplele  jiiclure  of  the  ore  possi-  sidering  increase  of  milling  facill- 

84  ^  hiliiips  in  the  shaft  area  will  be  ties  immediately.  The  ore  disclo 

96' ■%  available.  Sufficient  finances  are :  sures  at  No.  1  operation,  plus  Ihe 
'available  to  carry  on  development  '  tonnage  that,  can  be  drawn  from  thy 
81  I  work  for  a  period  of  three  to  four  slopes  above  the  175-ft.  level  of  No. 

!I5  I  months.  Results  to  date  indicate  a  '  2,  have  already  provided  reserves 

Ib  I  substantial  tonnage  of  ore  on  Ihe  |  warranUng  the  expenditure. 

{[•J  I  first  and  second  levels,  w  ith  devel- ^  'I'jje  alternative  plans  now  being 
0,1  i  opmeni  work  now  under  way  on  the  considered  are  to  raise  mill  capa- 
86  third  and  lourih  levels.  Ore  tests  icpy  500  tons  and  select  the  high- 
,1.,  I  made  show  that  there  an;  no  com- 1  pj.  grade  ore,  or  increase  to  1000 


By  I  .  O  HLARN  «c  CO. 


plications  in  the  ore  which  would  the  ore  grade  and  effect 

make  treatment  difficult.  Ihe  tests  pj^trenioly  low  costs.  Sloping  widths  ' 

irniicale  that  a  at  No.  1  operation  average  20  ft.  in 

width,  with  grade  of  around  $8.50 


obtained  with  straight  cyanide  treat 
mont  or  by  concentraling  through 


.  .  ...  ,  per  ton,  but  by  handling  lower 

flotation  and  c.yaniding  the  '’oitcen- 1  feed  a  far  greater  tonnage 


t rates. 

The  orcbody  on  the  173-ft,  level  is 
indicated  for  length  of  220  ft. 


could  be  profitably  handled. 

At  the  No.  1  operation,  main  de- 


!!H  I 


02 

$7  58 
02 


02' a 

03!  j 


•  i.i-  r  ..D  r  .  I  velopment  is  on  the  500  level,  whei'e 

av^Tage  width  of  68  feet,  or  cifual  to  |  orebody  to  the  west  is  the 

1.213  tons  per  vertical  foot,  with  cut  ,  nronertv. 

Riade  of  $8.35.  The  drift 

through  this  body  for  20U  ft.  gave 


uncut  values  of  $25.86  from  car  sam¬ 
ples  and  $31.12  from  fare  <'hip  sam¬ 
ples.  Jn  slashing  for  a  (  rosscut  200 
fl.  east  of  the  main  crosscut,  51  tous 
averaged  1.08  oz. 

Drifting,  diamond  drilling  and 
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Chemical  Research  . 

Coniagas  . 

Coniaurum  Mines  .  . 
Chromium  M.  and  S. 
Cons.  Chibou^amuu 


Dom.  Explorers 
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LJdorado  . 
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26% 

34.50 

23.00 

Gold  Belt  .  . 

Cod's  Lake  Mines  ... 

Goldale  Mines  . 

Gold  F.agle  . 

Goodfish  Mining  .... 
Graham  Bousquef  .  .  , 

Grandoro  . 

Grull  Winhksne  Gold 
Gunner  Gold 


best  so  far  found  in  the  properly. 

Drifting  has  already  exposed  it  for 
length  of  253  ft.,  with  average  drift 
width  of  6.4  ft.  and  average  value  of  ]  Gin'i’eVLake  Pore.  . 
$9.83  per  t(jn.  However,  the  orebody  j  cienora 
is  known  to-  be  considerably  wider 
than  drift  and  will  probably  shape 
up  to  minahle  widih.s  of  from  10  to 
_  ,  12  ft.  I.,ast  week  the  drift  wak  ad- 

crosscutting  on  the  2(.j-H.  level  have  |  y;,„pp(j  3]  f|  averaging  $19.78  over 
indicated  lu  two  bodies  a  i„ial  of;;  f,.  and  Ihe  face  wa^s  .still  in  the 

l..>43  tons  per  vertical  foot  with  cut  j,g,^,p  character  of  ore.  Diamond,  -  - 

aveiage  of  $8. 8b.  In  determining  '  from  surface  for  length  j  '' 

these  figures  waste  area.s  ,n  Hie  ore:,,^  f,  ,  larker  Gold  . 

zone  were  excluded.  1  he  'u,e  drift  important  disclosures  as  the  j  Maiitrii  • 

cut  through  the  eMge  of  (he  orebody  proceeds.  One  of  the.se  holes  C on, . 

for  a  distance  of  2(.9  ft.  to  a  vertical  ;  1  o  •  another  o . 

fault  with  nillck  samnle)^  over  Hii  ■  $Io.2.a  a.(  ross  .>  ft.,  anotlier  |  ,-|ow,v  Gold  . 

idulL  With  muck  .sampit.s  over  thi,-.  across  4  ft.  and  a  third  $4  j  im.  Min  Corp 

across  8  fl.  'I'he  main  shaft  has 
rcacihed  a  depth  of  925  ft.  and  is 
going  to  the  19,30.  with  three  new 
levels  at  650.  850  and  10.50  ft. 

At  Starratt-Olson  property,  known 
as  No.  2  Hasaga  operation,  eight 


.83  Is 
‘  ',85 

2.2s 

4  7  I 


1.18 

2.21 

1.88 


.81 

2.18 


.03 's 


1.38 
2  18 


.03 

.83 


t6»4 

'3>, 


length  averaging  $37.30  cut  A  drill 
liole  fifty  feet  east  of  Ihe  fault  cut 
a  width  of  19.8  ft.  averaging  $15.70 
cut. 

An  incline  raise  completed  through 
the  ore  from  the  273  to  Hie  173-ft. 


(•(?ivod  for  40,000  shares  at  65  cents 
a  .share.  Hits  lieing  balance  of  Septem¬ 
ber  16th  option  instalment  under 

agreement  with  Ne.sbilt.  Thomson  &;  level  gave  an  average  of  .$9.48  on  .u  .  .  x-  , 

rompany,  Limited  dated  JiUy  16.|fg,.e  ^hip  samples  and  $8..J0  011  muck  '  »rycmUon. 

19.36.  Next  insta  ment.  under  1  ho ,  A  number  of  .smaller  re-  proceeds  on 

agreement,  ciompri.ses  option  on  40,-  ^  175-ft.  level,  with  at  least  (o% 

(Hio  .shares  at  65  cent.s  a  .share  and  1  isl  and  second  levels  averaging  be- 


exerci-sable  by  October  161h.  Issued 
capital  i.s  3.710,000  .shares,  leaving 
290,000  shares  in  the  treasury. 


of  the  work  in  ore  averaging  be- 
,,,,0,.,  ,  ,  ,  i  tween  $8  and  $9.  One  exceptionally 

On  the  3J8-ft.  level  Gie  301  oast ,  shoot  has  been  opened  with 
drift  is  ft-  9l  the  main  i  j,  _  just  ahead  a 

MrvRRi^  T-u’U'iAvn  ^  nr  33  diamond-drill  Lole  from  sui'face 

MORRIS  KIKKLAND  GOLD  vals  is  underway,  'fhe  last  two.„„,.p  ,  a,-  ,,,  »a;  ,a 

MINES  DIMITED  has  advi.sed  the  ,  holes  south  from  the  drift.  l(>caled  !  ^hlre  is  onfn^errito  v^^ 

Toronto  Stock  Exchange  that  Sep-,  ion  „r,a  oic  t,  ..r  .1 . . .  iTheic  is  open  terriloiy  foi 


ton. 
5000  ft. 


tember  15th  in.sialment  comprising  an  !  fUFther  southwesterly,  with  present 

option  on  100.000  share.s  at  9  cents  'V  workings  trending  towards  the  im- 

'2bfi.averag.ng$12.0b  In  the  ^n^nt\nrUxce  showings  found  on 

Ti  f  Olson  locations.  Here  it  is  pro- 

$48  65  S-3  1 !  posed  in  install  an  electric  raining 

$48.65  I  he  523-f  level  drift  IS  over 

150  fl.  cast  of  the  main  crosscut. :  ,  •  $  $  r*  *  ^ 

Drilling  at  25  ft.  intervals  will  be  r’"*' 
carried  out  from  this  drift  without 
retarding  drifting  operations. 


.share,  under  agreement  with  Jame.s 
U.  Arnott  dated  Novemlier  25.  19.38, 
tvs  am<(nded,  has  heen  extended  for 
a  period  of  15  days. 


PON'TIAC  ROEYN  MINES  (1939) 

LLMITED  —  Hy  Agreement  .\ugu.st 
30,  Minefindcr.s  Limiteil  and  Rhodes 
Exploration  and  Uinance  of  Canada 
Limited  agreed  to  purchase  200.000  _  r* 

share.s  at  seventeen  and  one-half  PrCSton  EaSt  Prepares 
cents  |ver  share  jiayahle  forthwith  and  , 
condilionatl.v  agreed  to  purehase  a 
further  lOO.OOO  .shares  at  twenty-five 


LISTED  MINES 


For  Sh^ft  Deepening 


(iOI-D  EAGLE  GOLD  MINES 

The  east  drift  on  the  375-ft.  level 


Int.  Min 
Inspiration 
Island  Mountain  .... 

Jacola  . 

Jack  aite . . 

jelliro<*  . . 

j.  "M.  Cons.  . 

Kerr-Addison  . . 

Kirk.  Hudson  Bay  .  . 

Kirkland  Lake  . 

Lapa  Cadillac  . 

Lava  Cap . 

Lake  Shore . 

Lamnque  Gold  . 

Lebel  Oro . 

Leitch  Gold  . 

Little  LonR  Lac  . 

Madsen  Red  Lake  .  .  .  . 
Maiartic  Goldfields  .  .  ■ 

Maralgo  . 

Manitoba  and  Lastern 

Macassa . 

McIntyre  . 

McKenzie  Red  Lake  .  . 
McV'itlie  Graham  M.  .. 

MeWatters  G.  M . 

McLeod  Cockshutt  ,  . . 

Minto  . .  .  .  .  . 

Mining  Corp . 

Moneta  . 

Morris  Kirk.  . 

Murphy  Mines . 

Naybob  . 

Newbec  Mines  . 

New  Golden  Rose  .  . «  . 

Nipissing  . 

Norgold  . 

Normetal  . 

Nor.  Can.  Min . 

Nor.  Empire  . 

O’Brien  Gold  . 
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?  ntal 


29.2  I  3,430  30.299.594  • 


Kirkland  i..ake-Larder  Lake  Belt—’*  j 

In  Innf  .  17.692.307  18.524.673  1 

Idle  . .  .  3. 1  24. 614  3.173.464 

.\n::ni3t  .  3.244.1  50  3.299.l7oj 

Inial  24.061.071  24.997.307 

Matarhrwan-.Sudbury-Timagami — 

Inn^* .  1.294.529  1.566.294 

Inh'  .  227.394  258.086 

.  253.996  224,136 

Ini^il  .  1.775.919  2.048.516 

Noflhwestern  Ontario  (incIuHes  Algnma. 
Mi’iivHer  Rav.  Patricia  and  Kenora  and 

Hhiiu'  l^ivrr  Hi  si  rirt  s  i - 


Share  Options  and 
Underwritings 


lune 


6,998.652 

1.368,099 

1.398.089 


9. 286, 614 
1,651,664 
1.755.625 


9,764.840  12.693.903 


I  Tlt.lt  . 

Total  for  Ontario—— 

jan.  In  lune  .  47.091.011  52.938.423 

lulv  .  8.894.877  8.910.502 

Nncn.it.  .  8.829.381  9.090.395 


Grand  Total 


64.815.269  70.039,320 


Slightly  Lower  Output 

Pato  Consol.  Dredging 

I’liiccr  Dcvclopmont,  Liniitqd.  ad- 
vi.sps  that  for  the  three  months  to 
Se|ilPml)(‘i'  isf  l!)3!).  Pato  Consoli¬ 
dated  Gold  Dredging,  limited, 
dreged  4,0114,000  cnbic  yards  for  a 
recovery  of  12,671  ounces  of  fine 
gold  and  recovered  with  11.$  hy¬ 
draulic  units  1,047  ounces  of  fine 
gold.  'I'he  value  of  the  total  pro¬ 
duction  was  $511,630.  This  com¬ 
pares  with  total  production  of 
$54S.!)75  in  the  previous  (juarter 
and  $430,845  in  the  Ihree  months  to 
.‘(Irplenibcr  Isl,  1038. 

During  Ihe  same  period  Asnazii 
Gold  Dredging,  I.imited,  handled 
UlO.OOO  cubic  yards  recovering  2,- 
500  ounces  of  fine  gold,  equivalent 
to  .$80,565.  This  compares  with  lo- 
tiil  production  of  $82,460  in  the 
prev  ious  quarter,  and  $04,080  in  tlic 
period  to  September  1st,  1938. 


AN(',I,(>  C,\NAI>I.\N  OIL  CO.  I/TD. 
rciioi'ts  Hi.’il  li.ivmciil  lias  boon  |o- 
coivod  fi)i'  I  ho  Si'|iti-ml)or  Cdlh  iitidor- 
wcitiiig  iMsialmoid  locoilitg  .■id. non 
.sli.'iros  al  $1  a  .-'haro.  iindi’r  agrot'- 
monl  vvit.h  Nb-sbitt  Thomson  .V  ( 'o. 
LI'I..  ilatoi!  S''|)tiiiil)or  11.  Malaooo 
of  agroi’nioiii  compri.sos  an  (mdof. 
wr  it  ing  on  gnn.non  .sbaro.s  at  $t  ,n  sliaro 
v\ d h  noxi  msialrii'  id  of  .$.i0.onn  i>a,v- 
abli.  1)V  ()i  lol)i-i  'JO.  Issiioil  I'atinal  is 
2.n.'in.ono  sliac'’:-.  I''avltig  O.'io.nno  .shan's 
in  Hio  Hoasney. 


DKNISCN  N1CKF;I.  .MINES  LIM¬ 
ITED  tnlvisos  that  by  agroi-mi'tit  with 
.1.  T.  ('annon.  .Ic..  daloil  Si'iiti'inboi 
20,  in.'IO.  2.'). non  .sharos  wo'io  imdor- 
vvrillon  at  12'i!  l  onfs  a  .'  titiri'  payablo 
forllivviHi  and  ati  option  givon  r)n 
125.000  :  h.'lTOS  ;i.s  folkivv’s:  25.000 

shaio.-.-  at  1 2  i.j  oonts  :t  .sharo  within 
15  days;  25.000  shares  .at  15  cont.s 
within  ;io  diiys;  2.i.oon  .shaios  at  tv*" 
conl.s  vvilhin  15  days;  25,ooo  slniio.s 
at  20  cont.s  within  (io  diiys  iirnl  25.000 
sliili'o.s  iit  22bj  cents  a,  shiiro  within 

7.1  iliiys.  with  a  provision  Hiiit  in  caso  |  wa.s  produced  in  former  operations 
of  <lofiinll  on  iiny  option  payment, 
tile  01)11011  riiiiv  bo  lormnialoil  npop. 
tliroi'  days'  notice. 


Liipa  Cadillae  Gold  .Minos.  Diniiled. 
has  advi.sed  of  a  furthor  extension  in 
the  option  agroonicnf  with  .Sudbury 
(■•onliHl  .Minis  Dmntod.  The  oiitioii  on 
a  lilock  of  25,000  .oliaros  at  lOc  per 
.share,  duo  SoptemiK'r  LSlh.  19;i!>.  ha-s 
heen  exti'iKlisI  for  a  iioriod  of  two 
montlis  to  November  LStli,  Ui:!!!.  The 
two  following  pitvmonis  duo  October 
I8H1  anil  Nov'omhcr  ISHi,  liK)!!,  res¬ 
pectively,  have  also  boon  oxtondeil  for 
a  pori-.vd  of  two  months  each  and 
will  fall  due  on  l>ocombci-  LSIh.  19:39. 
and  .laniiary  l.SHi.  I9I0,  respectively. 
There  ha.s  been  no  change  in  Ihe 
price  per  .share. 

MALARTIC  OOl.D  EIELD.S  El.M- 
ITED  h-os  advisisl  the  Toronto  .SiooU 
Kx'change  tliat  payment  has  been  re- 


cont.s  per  share  i)ayable  within  .si.x  |  Rreparaiions  are  I'epi  ied  under-  on  ihe  Gold  Eagle  vein  appears  tf>  j  .’i 

nionths,  and  received  an  otrtion  on  ai  way  at,  Preston  East  I)oiue  Mines  for  l)p  entering  the  new  high-grade  ore;  Hamour  Po,-c.  . 

lurther  600.000  .share.s  at  prices  from  |  t,jje  deepening  of  Ihi  11  ain  shaft  he-  shoot,  as  assavs  are  beginning  to  j  Pandora  Cad  . 

.share  payable’  hv  ^August ‘To."  loTl'  i  f""’  V’  ‘‘  i  Paulo^’ .  I I : 

(’ompany  incorporated  July.  lO.tO, i  objective  of  l.2iii'  feel,  with  a  staried  on  Ihe  125-fl.  level  toward  j  Paymasiar  Cons.  M . 

(Dnt.)  authorizeil  capital  .I'.Soii.noo i bf  nc"'  levels  10  be  esiatilisli-  Hie  same  objective,  estimated  to  be  j  Pioneer  Gold  B.C . 

shares,  $1  par;  is.sued  2,365,161.  !  cd  «nd  a  new  veriical  (ieptli  of  5oi)  about  150  ft.  ahead.  Wltile  the  com- |  nf/™.'’ . 

— — — _ — -  ft.  prepared  for  dev  cloptneni.  I'roni  pany  only  jiublishes  its  milling  re- i  Rouyn  i.!... 

Beresford  Mav  Resume  results  to  ilio  iiT.'.-fi.  level  andisnlis  quarterly,  it  may  be  said  that  j  Premier  Gold  . 

r\—  •  c  I  diamond  drilling  indiuilions  liclow  1  Hm  brick  poured  from  operations  of  j  Pre*ion  1  Home  . 

IVlllI  GperatlOnS  soon  that  horizon,  ii  is  reasonable  to  lie-  tlte  first  half  of  this  month  was  the  |  CioTd'^" 

—  ■■  ■  i  lieve  lhai  develoiimeni  on  llte  new  |  largest  in  tlte  history  of  the  mine,  i  ReH  Cresi 

Toronto  Bureau  The  Financial  Times  j  levels  will  Jivovo  oic  similar  to  tliat  ,  Heads  are  holding  up  remarkahly  |  Reno  Gold  Milie.s  . 

’I'nronto. —  Beresford  i.ake  Mines  ;  develoiied  above,  and  ihat  rcniri  ing  i  well  and  Hie  prospects  opened  1'.'  |  . 

has  completed  seven  diamond  drill  high  grjtde  ore  lengths  will  he  found  !  drifting  on  Ihe  375-ft.  level  and  P"s- | 

holes  on  Ihe  new  vein  located  north  |  in  addition  to  the  greater  tonnages  I  siliililies  of-  early  developments  on  i  .Sun  Antonio  G  . 

of  the  original  Oro  Grande  vein.  .-X  !  of  low  grade.  The  <  inniiiiny  is  show- '  ilm  125  level  make  the  company's  ^ . 

iiength  of  4011  feet  was  covered  by  ;  ing  a  good  opeiaiing  tnofit  and  it  is|()iil1ook  Iiriglifer  than  at  any  lime  in'  •■'■rit'  or  on 
these  holes,  five  of  which  w  ere  i  report  oil  ihtii  it  lias  lici'ii  repurchas- I  the  ptisl. 
drilled  lo  a  depth  of  100  ft.  and  the  j  ing  its  .$7ou,i(iiii  tiond  issue  on  Hie  |  --  -  -  -- 

other  two  to  325  feet.  All  holes  in- j  market  at,  prices  lii-low  par.  it  is  i 
ter.sected  Ihe  new  vein,  hut  in  addi- ;  understood  (hat  .soiiii>  $  lOit.OOO  worth! 

Hon  Ihe  two  <leep  ones  intersected  i  of  these  Iionds  Intve  tieeii  repurchas-; 
a  mineralized  liand  of  sediments  ;  ed  and  the  |■(»tiretnenl  of  the  coin- i 
carrying  gold  values  over  good  picte  i.ssiie  is  expccti'd  before  Ihei 
w  idths.  This  sedinieutar.v  ore  paral-  !  end  of  Hic  present  year.  As  reported  ' 
li'Is  the  new  vein  and  lies  abotif  150  tlie  compauv  has  already  produced' 
feet  to  the  east.  Underground  work  more  than  $1.0011.11110  since  the  start  I 
is  inoceeding  from  the  north  end  of  of  mill  operations  laic  last  .March. 

tho  228  ft.  level  to  test  the  new  vein  |  - —  - -  | 

and  Ihe  sedimentary  vein  types. 

Together  with  other  new  occur¬ 
rences.  the  company  is  opening  ore 
along  a  total  length  of  1,000  feet  on 
three  levels.  'The  225  ft.  level 


New  Mine  Roads  Under 
Construction,  North.  Quebec 


HARD  R0(  K  (.01,1)  MINES 

Hard  Roek  Gold  Mines  has  com¬ 
pleted  additions  to  Its  roasting 
plant  which  will  bring  the  rapacity 
to  at  least  loi)  tons  daily.  With  this 
plan!  in  operation,  ilio  company 
will  be  able  to  handle  all  of  its  cur- j  .suiiiv 
rent  concentrate  production  of  j  SyivHnit^  Gold 
around  SO  tons  daily  and  in  addi- 1  tluKhe*  . 

,  /  1.1  lexx.  Can.  (Jil 

Hon  can  clean-up  formerly  s*'bck-%„i,urT,  Gold  . 
piled  concentrates  estimated  around  !  t  owaKEiiac  .  .  . 
20.000  tons  carrying  more  thaniUchi  Gold  .... 
$300,000  in  gold.  Total  normal  pro 


Sh<*rp  Creek  . .  >  . 

.'5iKnui  . 

Siscoe  Gold  . . 

SlaHen  Maiartic  . 

Slave  L„ake  Gold . 

Soutli  American  . 

Stadacona  . 

Straw  l.ake  Beach  Gold 

.Sturgeon  River  . 

St  Anthony  . 

Sudbury  Basin  . 

SuH.  (  ontact  . 


-  I  ditetion  on  (he  present  milling  rate 

....  ’I'he  .Minister  of  Mines  and  Kish- 1  nf  oHpbHv  more  than  300  tonsdailv 

nevrore  and*^'ha^s  a^!m^(M) 'I'eet' an- j  ^xpect^  to  bo  at  least  $100,000 
ne  oie  dnd  has  about  100  loet  •'>  ;  nounces  Ihat  contiiici.-i  have  been  let  monhlv  it  is  renorlcd  The  work¬ 
ed  Hf.‘rH''‘’n;'’":^  "■  "  instruction  has  started  on  ZT  at 

ed  that  the  50  ton  capacity  mill.  j,,  province.  I 

from  which  approximaloly  $1,50,(100,  (.ontracl  is  for  Ihe  construe-' 

,  tion  of  a  section  3.S'.>  miles  long  on  ; 

‘'V operations  j  ,j,g  road  from  Senneterre 

lo  Klordtn  and  'Lake  Rose  mine.s.  | 

Last  year,  this  road  was  cleared  for 
a  distance  of  73  miles.  As  the  Bell  ' 
river  is  navigable  m  a  northerly 


before  the  year-end. 


Maniwaki  Mines  to  Wind 
Up  and  Distribute  Assets 


over  $250.01)0  after  paying  for  plant 
additions. 

KIRKLAND  LAKE  (rOLD 

The  company  has  declared  the 
regular  half  yearly  dividend  of  4 
cent.s  a  share  pins  an  extra  of  1 


Toronto  Bureau  Ttia  Financial  Times 

'Toronto.  —  .Maniwaki  .Mines  Lid. 
directors  have  decided  Hiat  it  is  ad¬ 
visable  to  wind  up  the  com|)uny  and 
distribute  its  assets.  .\  special  meet-  5J'r.','nch 
ing  at  which  shareholders  will  he 


direetion  to  a  point  roughly  35  miles  I Payable  November  I  to  share- 
from  Senneterro  tho  n«nv  road  will 
!)e  conipleled  from  iliis  point  for 


Ventures  . 

Amulet  M . 

Wendipo  Gold  Mines  Ltd- 

White  F.aalr  Silver . 

Whitewater  Mines  . 

Wiltsey  Toujihlan  ...... 

Wood-Cadillar  . . 

Wnxht  Hargreaves  . 

Ymir  Yankee  Girl  . 

UNLISTED— 

Brett.  Treth.  . 

Coast  Copper . 

Oalhousie  . 

F.aht  Crest  . 

Foothills  Oil  . 

Home  Oil  . 

Hudson  Bay  M . 

Kirk.  Townsile  . 

Mandy  Mines  . 


dislanco  of  about  3S';  miles  north- i 
ward  to  allow  1  niiisportation  by 
iiulo-i rucks.  Tills  new  road  and  a 

will 


-SPECIA'-  - 

1 


Diamond  Drilling  Contract 
Let  by  Pontiac  Rouyn  Mines 


holders  of  record  October  2,  'The 
stock  selks  ex-dividond  on  Septeni- !  |i‘“rdon 

hci'  2h.  A  dividend  of  the  same  I  Pawnee  Kirkland 

amount  was  paid  on  .May  I.  'iist,  |  Oil  Selection*  . 
making  the  total  for  Ihe  year  pcIfH  "oreille  .  . . 
cents  a  share,  the  same  as  that  paid!  Robb  Monibray 
to  .shareholders  last  year.  |  rennakannnK  M- 

The  current,  declaration  will  en- (  CURB _ 

vvhero  the  Intcrnaiion.il  ((Quebec)  '_ni>  a  disiribution  of  $266.3:!3  on  the  | 

.Mining  foi  porai inn  have  already  eni-  |  ■).32i:.i.(.:i  6>'!H'e.s  mitstandin  g  anti  ^  ^,^1^ 

harked  on  an  exien.'-ivc  development'  vvhen  paid  vvili  bring  gi  ind  total 
program,  and  al.so  ibe  Lake  Rose  -  <it,'^"'il>uG'd  -'iuce  tncrpi.oii  "t 
mine  in  I'unie  lownslilp.  demls  lu  Deccmliei,  l-'-.l.  !■' 

This  road  is  iiciiig  consi fueled  ' 

under  ihe  Dominion  -  Provincial  j  . 

a.greemeni.  '  .'ILN  UI'OR  KOI  1  .V 

.At  present  iberc  ai  c  more  than  -i-],,,  ..m.sscui  on  Hio  ■,i)i)-.''i.  level 
I  5O11  men  aci ivel.v  engaged  in  difforeni  ,  .,1  Seiiaior  Kouvu  lad.,  nioiierty  is 

exijoe.od  ID  teaeii  ibe  oro  zone  Ibis 
week-ond,  aeeoi'dmg  'o  repotis  from 
tlio  field  I 'rossi  uHing  i-i  al.so  lU'o- 
eeediiig  on  Ibe  ::.'5-f:.  U  vel.  alHiougb 
il  ma,'.  be  iwo  or  three  weeks  yel 
bofivro  ibe  ore  is  reacbed  on  I  bat 
horizon.  Tlie  .-sepi eiiibor.  Uetober 
and  par'  of  Hie  .November  options 
lieen  iakeli  up  at  l(i  eellt.s  a 


road  3  12  miles  long 

,  .  ,  .  .  ,  ,  serve  the  I''lordin  mmo  in  Desjar- 

asked  to  approve  this  plan  ha.s  been  territory, 

called  for  September  3n.  'I'lie  com¬ 
pany  was  incorporated  to  develop  a 
propert.v  in  V'auiiueliii  township, 

Quebec,  buf  surface  explorei ion  and 
diamond  drilling  gave  disappointing 
results  and  the  comiiuny  sold  the 
properly  back  to  Ihe  vendors.  An¬ 
nual  re|)ort  shows  eiirrenf  assets  at 
August  31.  1939.  totalling  .$81,294.  of 
which  $68,109  was  in  cash  against 
no  current  lialiilit  ies.  Of  Hie  2.500,- 
000  $1  par  share  authorized  capital. 

575.005  share.s  are  oulsiamling.  Cash 
distribution  therefore  would  involve 
payment  of  about  12  cents  ;t  share 


I  sections  of  the  mimii- 
various  road  projisis  < 
Buieiiii  of  .Mine.s. 


area,  in  the' 
file  Queliee  . 


c.>dil!,ic 

!  Brazil.  Gold  . 

Brownlre  M . 

tlartirr  .'Vlal.irtic  .  .  . 
teiitr-il  Cadillac  ... 

Huparquet  . 

Kirk.  Gfild  Rand  ,  . 
Moiitan'uc  Gold  .  .  . 

’  I’.ito  Consolid.vted  . 
j  i’l.icrr  Hrvclopnicnl 
I  Reward  Minin,;  .  .  . 

X — Broken  lot*. 
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RKDRG  V.M/,  V  riDA  Vl'l'HDVI  D 


Gobi  .^liaie- 

i,ii,i mg  giive  iip- 


Diainond  drilling  is  believed  10  lie 
in  progress  now  al  Hie  Pontiae 
Rouyn  .Mines  (19391  properly  north 
of  Powell.  A  eontriii'i  for  tlie  work 
was  lot  recently  and  the  work  i.s 
to  be  done  on  a  big  quiiriz  show  ing 
in  which  iirevious  drilling  gave  low 
assays  al  shallow  depili.  The  pres¬ 
ent  holes  itre  to  he  deeper.  Dn  sur¬ 
face.  the  show  ing  is  iKIii  fl .  long  lull 
il  niiiy  eonliniie  heyond  ihr  Here 
I'reeli  fauli.  since  e  quari, 
sirikr.  lias  heen  found  ;l;ei 


P  E' T  E'.P  D  A  W  S  O  1 1  !,  T  D  .SCO  !'  LAMP 

.  '  1"  _ . - . J^is* 


show  ing.s  on  Iho 
to  he  I  lei)  In  Il  1) 
t  p\  ,  |,)  lir  m.'iln 

Limilfd, 


•  nliao  gi->iind  are 

•  e,,i,|>i  :  n  I  M,, 

linn-  I  iliidhei  n 


.\lgiim.i  Sumiiiii 
liolilers  at  spci-i.i 

proval  lo  ;i  |■eorganl,;:l:  ioii  proposal  ;  liav  i 
hv  a  Mile  of  I’.TIT.'-’"  shares  tor,  shar 
w  ith  2,0(10  shales  agamsi.  Under  j 
Hie  plan  a  new  eom|i,iii.v  is  lo  he 
formed  wiih  ll.OOiMiii"  share  capital.  ! 
of  vvbieli  1,000.000  are  |o  lie  issued  io 
.-Mgomi'.  Summil.  Dpnoiis  are  gram- i 
ed  on  1. '50.000  sbiires,  loo.TIS  sharos  j 
are  to  be  awardeil  seeiireil  creditors 
and  15.973;  siiarcs  to  Hie  uiiseeurei. 
crediiors  fiu  witlil;"l(ling  ilietr 
claims,  will!'’ olher  slmr  •-  are  to  hr  ( 
cin.  I  ll  I  issued  as  bomise,  Mier  all  Ibese  i 
I  ig'Pe.'  sluireo  arr  issitel.  lOiiqit  lOil.Oilli 
chare-  will  i-nr-.a  '  i'  H'e  new  eore 

pan-,  's  !r“3KUl'.  Tie.ep-  -shaveholrl 

01-5  ,i  111  leenr  e  I  n->"  '.''310  for  egeh  . 

4  now  llpl.J 


viiiR  vv\Ki:i:  i>iRi. 

The  value  of  oie  milled  by  5  mlr 
Yankee  Girl  Gold  .Mines  in  August 
was  .$18. .5.5(1.  the  gross  value  at  the 
smelter  was  $15,048  and  smelter  re- 
liiriis  after  deductions  were  aiqirox- 
imaiel.v  $tl.0o0.  the  ore  milled 
amounted  to  4.238  tons.  Operations 
are  proceeding  normally  at  ih(‘  mine. 


The  Li'titHicial  Times  re;i(  bes  a 
(lass  of  pypple  nhn  ai”  iylereslei) 
I  ;'.oi  able  (o  htij  luieFltiiv-nt  scfut!' 
I  ties. 


BECOME  A  REGULAR  READER 


only  Ihitf!*  dollars  a  year  for  regular  weekly  delivery  to 
L<inadi.«ti  addiet^s. 


Mil 


I  l.NANvI.-M  I  lMLS  PUBLISHING  CO.  LIMITED, 
oil  Ciaig  St  West,  Montreal. 


I  .ijclubecl  lind  .  . 
lor  vslncli  jicnd  The 


inaiicial  limes  for . months  to 


R5<  nr  I  t'.»v 


.t  »  no  f'-.? 
-in 
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STOCK  MARKETS 
CONTINUE  TO 
FORGE  AHEAD 

Heavy  Activities  Seen  in  Stocks 
of  Equipment,  Paper  and 
Transportation  Concerns 

FOREIGN  SELUNG  UGHT 


The 

MARKET  TREND 


By  D.  L.  M. 


^i^LTHOUGH  the  markets  have  lost 


much  of  their  initial  speculative 
vini.  I'anadian  industrial  stock 
prices,  following  their  set-back  of 
last  week,  succeeded  on  Tuesday  in 
breaking  through  to  new  1939 
highs.  Volume  indications  continue 
favorable,  with  trading  tending  to 


DOSCO  HAS  HEAVY 
BUSINESS  ON  HAND 

Plants  Still  at  Capacity  With  No 
Indication  of  Slackening  — 
Coal  Sales  Ahead 


Heard  in  the 

Board  Room 


TIGHT  SITUATION 
SEEN  IN  BASE 


BENEFITS  TO  OIL 
ROYALTIES  SEEN 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


pjOINTING,  in  their  current  mar- , 


METAL  MARKETS  IN  WAR  SITUATION  Tlie  Canadian  BankofCommerca 


ivide*  rapanften''ln’rm!"l™rST.>?T"  '  Maximum  PricM  Maintained  in  British  Columbia  Letter  Cites 


Dominion  Steel  &  Coal  Corp.  con-  j  manufactured  goods,  foodstuffs, 
tlnues  to  operate  its  steel  plant  at  I  metals,  etc.,  t.i  (neat  Hniam 


Influenced  by  the  rc.stricted  sell¬ 
ing  of  securities  by  private  inves¬ 
tors  in  Great  Britain,  and  due  to  the 
absence  of  wide  spread  profit-tak¬ 
ing,  the  stock  markets  in  Montreal 
and  Xew  York  continued  to  c.xhibit 
a  generally  strong  tone  during  the 
past  week,  with  buying  interest  es¬ 
pecially  active  in  the  shares  of 
heavy  industries,  pulp  and  papers 
and  transporUition  eompanies 
Xew  high  levels 
ehd  by  numerous 
which  in  many  inst 
fleet  actual  or 
exipectatioiis.  but 

dication  of  that  boom  mentality!  Investors  for  the  longer  term  are!  .  j  .u ..  com., 

which  is  born  from  the  expectai ion  ;  finding  safety  of  their  position  I  ,n,on,  n-iii  "nha  ,rh 'ill  the 

Of  a.  prolonged  conflict.  The  mar- .  steadily  strengthened^  Industrial  i  he 

ket  moves  of  recent  wecits  may  I  companies  are  being  deluged  with 
have  been  based  on  hopes  of  higher  I  orders.  Steel  mills  are  working  at 
business  activity  and  high 
ingis. 
fleet! 


and  her  ttlldcs  and  to  the  outlook 
that  the  Dominion  i.s  entering  a  per¬ 
iod  of  intense  industrial  .activity.  I 
Thomson,  .Mathewson  Co.,  mem- 1 
hers  of  the  .Montreal  Stock  K.x- 


capacity,  and  business  on  the  books 
and  in  sight  presages  no  slackening 
in  present  high  rate  of  operations, 
dwindle  during  periods  of  weakness.  I  Coal  sales  also  are  well  ahead  of 
On  tlie  Xew  York  market,  the  |  last  year,  in  reflection  of  buying  for  , 
rails  have  broken  through  into  new  needs  of  anticipated  expanded  Indus-;  mnge  refer  to  the  possible  ctfcci 
high  territory  for  the  year,  but  the  trial  operations  in  eastern  Canada,  i  I’"  'mw  federal  taxes, 

industrials  as  yet  have  failed  to  Company  anticipates  no  trouble  in  |  H'c  letter  continues,  "ii 

snap  back  to  the  top  of  the  move,  |  disposing  of  all  the  production  from  nm  scorn  too  optimistic  to  ns- 

rcached  Sept.  12,  thus  causing  some  I  its  Wabana  ore  mines.  In  recent  that  capital  is  going  to  he  per- 

uncasincss  among  short-term  trad- i  years  company  has  shipped  1.000.000  , to  earn  ;i  rra.soiialilc  return 
ers.  Inasmuch  as  the  New  York  I  tons  of  Wabana  ore  a  year  to  Ger- ;  much  larger  turnover,  and  ;tf- 

market  trends  continue  to  influence  I  many,  and  this  market  is  now  closed,  '^''  •'‘"f'nuate  depret'i.'iiion  and  ^de 

strongly  moves  on  the  Canadian  ex-  However,  full  German  quota  for  this  :  PX’tton  re.serves  hav 


London  But  Free  Markets 
Are  Strong 

RULINGS  MODIFIED 

'I’he  Iiondon  metal  markets  con¬ 


tinue  to  liold  much  of  tlie  limelight,  i  ness  which  lias  licen  favorably  af- 
in  spite  of  the  .absence  of  any  def-|fe<'ied  by  the  untortuiuite  condiiion.s 
inito  policy  by  which  buyers  and  ;  in  Kurope  is  Itoyalty  investmeiiis  in 
sellers  could  abide.  Reports  from  j  the  .Mberta  oil  structures,  and  par¬ 
tite  lYmincial  Times  in  I/ondon  in- i  lieularly  Royalties  on  acreage  and 
diciite.  that  the  .Ministry  of  Supplies  !  wells  in  Turner  \  alley.  'I’he  Royal- 
hits  consented  to  reconsider  some  \  t.v  investmenf  Inisiness,  before  cundi- 
of  the  rules  laid  down  recently,  |  tions  in  Ktiroiie  ctimo  to  it  he.id.  hari 
rules  which  sccmingl.v  have  created  become  it  vital  ititrt  of  tlie  fiuiinciiil 


beeu  provided.  I  than  was  originally  |  Hinmtinn  in  Western  Canadii.  The 


IHVIDEXD  NO.  211 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  two  per  rent  in  Canadian 
funds  on  the  paid-up  capital  .stock 
of  this  Bank  has  been  dc'lared  for 
the  (luarter  ending  31st  October  1939 
One  phase  of  the  investment  bust-  und  thit^  the  sauu!  will  be,  piiyable 


Example  of  American  Oil 
Royalties 

MARKETS  FOR  OIL 


thought. 

An  important  concession  appears 
to  have  Itcen  made  with  regard  to 
trading  in  tin.  Of  interest  to  Can¬ 
adian  producers  of  base  metals 


developments  in  'I'lirner  Valley  h;id 
reached  a.  point  wlii're  sufficient  i>o- 
tenlial  reserves  had  lieen  tirovim  to 
wtirranf  an  extension  of  the  nnirket 
ed  are.a  for  the  jiroduct  outside  of 


ore  that  can  be  produced,  from  now 
on,  ill  Wabana. 

A  Itliiiiiuli  no  cnverninent  war 


the  ruling  that  outstanding  pre-war]  the  Prairie  provinces,  where  It  lias 
contracts  in  copper,  lea<l  and  zin<‘ I  been  limited,  'the  period  of  iinecon- 
are  to  be  closed  at  official  prices.  I  otnio  drilling  of  gas  and  iiiiphilia 
Consumers  who  require  metal  will  j  wells,  w  ith  its  rer.itltiiv;  fimincial 
apply  to  the  government  for  their  I  lof^ses  to  investors,  both  large  and 


there  were  a  number 


ridbacks.  Much 


pne 

pre.sent  rush  of  orders 


dticing  war  supplies,  include  the  new-  eial  structure  of  ih 
1 1\  acquired  steel  construction  com- i  .-\  notable  featu 


fs]  or  even  extended  The  .iriv.in-  t-uch  hear  y  buyin.g  developed  at  a  nn 

ces  scored  b.v  the  paper  list  have  imie  when  inventories  were  hi.gh,  Dan  On 

been  most  speetacular.  For  nian.v  ruisgiring,-  might  be  .iustified.  but  U.S.  Ships  Would 

years  one  ed  the  country  s  depress- ■  ^nly  ,a  few  weeks  ago  shelr'es  were 
cd  industries  the  pulp  and  papf''"  ’-elatively  bare  and  stock.s  generally 
group  i.s  generally  believed  to  Imve  !  .ibnorraally  low. 

moved  into  a  veiy  favorable  post-  ■  '  if,  if. 

tion  The  ab.scnce  of  any  serious  |  industries,  particularly: 

competition  trom  "';e[-'ejis_produc-  l  , 

I  mem  is  retiuired  -  such  as  the  news- 


nian.v  cases  increased  rcvcmies." 

•Y  'Y  Y 

Mnntmi.I  rnniiwtiys 

Xumcroii.s  cliang"s  in  the  icniis 
of  Ill?  Montreal  ITainwa.rs  Coni- |  roquirements, 

anres  which 
brought  before 
I  haised 
sent  price 
make  al- 
etc 

<’"inpany.  |  [f  .appears,  however,  as  if  the 

under- 1  pyififing  differences  between  the  I  that  the  possibilities  of  tliir.  large 
hange  ;ind  fh?  Ministry  would  |  structure  were  fully  roaltzrrl,  accoid- 
he  ironed  out. 

The  free  market  for  copper,  lead 
inc  rontinued  firm,  with  very 
few-  changes.  Inqtiiries  for  copper 
are  tui  a  somewhat  smaller  scale 


It  tite  Bank  and  its  Branches  on 
and  after  Wednesday,  1st.  .November 
next,  to  .shareholders  of  record  at  the 
close  of  business  on  tlie  OOlli  Sep- 
leiutier  1939.  The  Transfer  Books 
w  ill  not  he  closed. 

By  Order  of  the  Board, 

A.  E.  ARSrOTT. 

General  Manager 
Toronto,  22nd  September  1939. 

THE  MONTREAL  CITY  AND 
DISTRICT  Si^GS  BANK 

DIVIDEND  NOTICE 

A  cliviHrnd  nf  three  dollars  per  share, 
of  the  p, lid-up  (  apitnl  Stock  of  this  Bank, 
has  been  declared  for  the  current  quarter. 
pa\-ahle  on  and  after  Monday,  the  second 
d.iv  of  October  next,  to  shareholders  of 
record  Fridav.  the  fifteenth  day  of  Sep 
Icrnber  next,  at  three  o’clock,  PM 


siiiiill.  had  passed,  and  in  its  place 
Iho  stable  industry  w  hicii  we  h.aie 
tod.’iy  evolved 

cnide  oil  lias  been  the  goal  of  op-  i  ,,  d  j 

.  ;  By  Order  of  the  Board, 

eratoi’s  m  Turner  \alle\  tor  many  i 

years,  hut  it  was  not.  until  Tiinier  !  T.  TAGGART  SMYTH. 

Valiev  Royalties  was  brought  in  on  '  General  Manager 

the  west  flank  of  Turner  \'.al!ev, : ''cntreal.  August  2ath.  laiq 


tees  it. 


provi 

spertficd  fcttirn  on  c-apital 


Help  Can.  Pacific 

(Continued  from  Page  1) 
months'  returns.  For  the  first  seven 


before  any  payment.'  to  the  city  he- !  dnpjQc  recent  weeks,  chieflv 
come  due. 


ing  to  I'lifton  C.  Cross  A.-  Co  (BC  » 
Ltd  Since  the  day  th.at  thi.~.  well 
w’as  brought  in  over  sn  cnido  wells 
have  been  completed  with  a  tested 


Provincial  Paper  Limited 


i  Notice  Is  hereby  given  that  Re- 
1  ,  c  -o  Fular  Quarterly  Dividend  of  on 

0^  n  heen  declared 

noo  barrels  The  (  onserratton  Board  .  ^y  PROVINCIAL  PAPER  LIMITED 

which  began  supervising  prodtiction  j  payable  October  2nd,  1939.  to  Share- 
September  2nd.  193?.  and  w  hoso  in- ,  hddprs  of  record  as  at  close  of  busi- 
ception  resulted  in  the  orderly  pro- |  September  l.Mh,  1939.  in  Cana- 


ers  i.s  the  main  contributing  factor.  | 

Added  to  the  expectation  of  greatly  i  ...  n  j  i.  j  • 

imp.-oved  operating  rctmlfs  is  of  tn- 

cour.se  the  fact,  that  , be  papers 
have  alw’H.v.,  been  prime  favorites ; 

of  '  anadiaii  traders.  Lar.gcst  ad-  ” 


vances  in  this  list  during  the  past 
few  dai-s  were  scored  by  BaThitrst. 
Fraser.  I'r.ec  and  d.  Lawrenc  '  Pa¬ 
per  pref 

Steel  Operations  Higher 

■Among  the  li.'‘avy  steel  and 


:  even  with  regulated  prices,  profit 
margins  are  bound  to  rise  with  in¬ 
creased  activity,  and  many  compan- 
sfand  to  make  a  better  showing 


due  fo  the  fact  that  producers  are 
^  ^  \  discouraging  excessive  forward  sales 

The  fiofil  Stocks  j  by  allocation. 

Pointing  out  that  wliil?  they  had]  Tho  principal  development  in  thejdiicfion  methods  w-e  liave  today.  •  FimdV 
been  inclined  to  \iew  the  gold  j  American  copper  market  has  been ,  which  incidentally  was  ono  of  the  | 
months  of  this  year,  net  operating  j  ^'tb  some  apprehension  and  .  the  apparent  discontinuing  nf  pro- !  most  favorable  steps  taken  by  the! 

i  even  now  do  not  believe  tliat  any  ^  durtion  tind  market  statistics.  It  has  j  industry,  have  curtailed  field  prodtic- [ 
iindti°  proportion  .of  one's  funds  been  reliably  reported  that  some  !  tion  to  23.990  barrel.s,  and  tliis  rate - 
,  should  be  investeii  in  this  group. !  eompanies  are  opposed  to  is- |  is  at  a  figure  whieh  more  than  : 

lones,  Heward  A-  I’o..  in  their  cur- I  suing  figures  now,  as  they  might 
’  rent  mid-week  review  say; —  "In 'ho  misinterpreted  and  lo.id  to  ex  es- 
otir  oiiinion.  ih?  inl^'t  inediate  out- i , sue  speculative  activities.  The  lat- 
I  look  for  tlie  senior  golds  is  reason-  ,  est  available  production  figures  for 

Canada  indicate  that  there  was  a 
decline  in  tlie  output,  of  both  copper 
and  nickel  during  .Titly. 

Canadian  copper  output  in  .Tuly 


earnings  were  up  $2,790,900  over 
last  year,  reflecting  gain  of  .$1,900.- 
000  in  gross  earnings  and  reduction 
of  $1,700,000  in  operating  expenses. 
Lower  revenues  from  tne  large  sub¬ 
sidiary.  Consolidated  Mining  <!i 
Smelting  Co.  of  Canada,  have  been 


ably  favoralile.  Tlic  management 
of  most  of  these  comp.aniC'.’:  arc  ul- 
rcady  prepared  f'’r  a,  rise  in  costs. 
Profits  may  lip  liighrr  ;is  far  as  the 
major  producers  arc  concerned  and 
gold  is  not  likcl\  to  inimediafcly 
lose  its  value  or  its  usefiilnes 


(Signed)  W.  S.  BARBER, 

Secretary-Treasurer. 


assures  the  wells  of  getting  maxi-  I  The  Sherwin-Williams  Company 

mum  prodtiction  from  tho  acreage  ;  Of  Canada,  Limited 


offset,  but  lately  with  rising 
than  in  years,  even  after  deduction  earnings  of  Consolidated 

of  exces.-  profits  levies.  Yet,  despite  ^"7 

the  rapid  improvement  in  industrial  cl>vtdend  distribution  may  h? 

earning  power  and  further  poten-  anticipated  earlier, 

equipment  stocks,  new  highs  were  I  tial  stimulus  from  war  business,  in-  Ocean  Fleet  fo  Play  Part 

made  liy  Steel  of  Canada,  l*9m.  j  dustrial  stock  prices  are  still  Canadian  Pacific’s  ocean  fleet  r.l- 

Stee!  A-  Coal  "B."  Natl.  Steel  Car.  slightly  below  the  1938  highs  and  so  will  play  a  key  parr  in  the  war, 

Doni.  Bridge  ani  Engineering,  w  hilo  well  below  the  1937  tops.  Some  of  the  ships  alread.v  have  been  gesting  that  such  stocks  as  Dome,  qpj  lbs 

the  other  isstips  gcnciallx  extended  recent  speculative  upturn  has  taken  over  by  the  British  Admiralty,  HoHinger,  Wricht-H.irgreavcs  and  jns  the  corresponding  period  of  of  course  onlv  on  tho  productive 

enn?mprnrTtvc"'X  ra-  and  others  probably  will  be  com-  Mclnt.vre  might  be  purchased  for  in- i  i,,s.  I  zones  drUlod '.hrongh  to  th^'rcsen" 

equipmf  nf>  ha\c  also  tieen  , her  than  credit.  Brokers’  loans  con-  mandeered.  A  reasonable  return  to  come  and  pci  hap.s  some  slight  ap-  .Seller’s  Market  in  Lead  |  time  tind  on  the  scanty  knowledge 

wnore  jinup  relatively  low.  Thus,  technical  'be  Canadian  Pacific  from  use  of  prccinlinn."  i  -  .  -  ..... 


being  drained. 

Several  estimates  have  hern  made  ... 

nf  the  expected  life  of  tlie  Turner  *  b^teby  given  that  the 

Valley  field  before  the  McGillivray  i  and  Sixth  Quarterly 

Royal  Commission  In  Calgary,  ;,nd  | Three-Quarters 
their  report,  this  commission  | 


per  cent,  being  at  the  rate 

amounted  to  ,T9,293.445  lbs.  against  '  pi.qfcd  it  at  1*8  years  This  estimate''’^  Seven  per  cent.  (7''i)  per  annum 
iatcly  ,  .94.581.869  in  .lime,  and  48.271,652  I  was  below  the' figures  o9  the  f^rjhe  Quarter  ending  November  39, 

in  ;  lbs.  in  .Itily,  1938.  Prodtiction  dnr-  niinent  American  geologists  who:'”'’'-  '’n  the  Preferred  Stock  of  the 


the  .settling  of  international  lialan- 1  j^g  the  first  seven  months  of  the  j  gave  testi 
ces.  Conseqti"ntly, 


position  of  the  markets  is  strong. 


MORE  POWER  FOR 
PATRICIA  AREA 


of 

these  boats  is  expected. 

As  wage  rates  are  now  ’high, 
.'harp  increases  are  unlikely,  as  in 
the  last  war,  and  similarly  there  is 
not  likely  to  be  the  same  advance 
in  freight  rates. 


and  equipments  have  also 
very  strong  in  .New-  York, 
modification  of  the  neutrality  law  is 
more  or  less  taken  for  granted. 

Steel  operations  in  the  I'nited 
Slates  for  tho  week  beginning  Sep- 
leiubcr  25  are  scheduled  at  S3>'r  of 
lugot  capacity,  again.si  79.3L.  in  the 
previnus  week,  an  incrctise  of  I'g 
points  or  5.7^7.  according  to  the  .Am¬ 
erican  Iron  and  Steel  Institute.  -A 
month  ago  the  indicated  nue  w-as 
63',(,  which  was  a  gain  of  S-lii  nf  1 
point  Of  1.3L,  over  the  preceding 
week. 

Current  operations  at  83.824  are  the 
highest  since  the  xveek  of  August  30,' 

P,l37,  when  they  stood  at  84.1'’;. 

The  outstanding  development  how-  electric  power  over  the  new  tran 
ever  took  place  in  the  transportation  '  mission  line  from  Cchi  recently 
group.  The  sharp  uirward  move,  ac-  made  available  in  the  Patricia  dis- 
companied  by  heavy  volume,  may  trict.  Northwestern  Ontario,  Albany 
have  come  as  a  surprise  due  to  its  River  Gold  Mines  is  going  ahead  ps ‘from"preren7  ievels“ 


Y  Y  -Y 
Intemationnl  Nickel 

International  .Nickc 
adii  apiicars  to  bo  in 


before  tho'commis-  I 

arc  stig-  rurrent  year  aggregated  '346,672,- ;  sion.  whose  irstimonv  was  admitted-  ‘^'9Y9holder.s  ot  record  the  loth 
linst  .3.32.173,269  lbs.  dur- !  ly  very  con.scrvatiye  and  was  based  ,  "‘Y  " 

cheques  wil  be  mailed  October  2, 
1939. 

Books  not  closed. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 

Montreal,  Que. 

September  7,  1939. 


In  the  free  metal  markets  in  New' '  pgyp  the  structure.  The  I 
York,  a  regular  seller  s  market  exists  „f  pi-oduciion  in  the  I'nited  j 

with  respect  fo  lead.  Demand  is  con-  I  Stmes  and  other  countries  w  ith  Itirge  i 
<  n.  of  Can-  siderabl.v  in  excess  of  supply  and  ■  oj)  .siniotiires  tends  to  make  those 
position  to  '  prices  consequently  are  easily  main-  estimates  tippear  very  low.  particu-  ‘ 


■show  earning.'  improvement  during  tained.  This  development  would  ,  igpiy  as  the  largest  productive  clos- ■ 
the  period  of  hostilities,  despite  im- ,  easily  prove  the  wisdom  of  the  Brit-!n,p  in  ,i,p  i'nited  Stiitos  lias  been 

Depreciation  of  the  Canadian  dol-  pending  suriax.-'s  and  price  limita- !  ish  supply  ministry  in  setting  ti  rela-  set  at  2,299  feet,  and  this  figure  in 

lar  in  terras  of  the  L.S.  dollar  has  ;  in, ns  set  on  (0|ipor  exports  to  Eng-  livcl.v  low  maximum  price.  This  "as  I 'pnrner  X'alley  will  exceed  4,999  feet, 

- - — —  ^  Increased  costs  of  debt  payments  on  land,  according  to  the  .lournal  of  ^  jiroiiably  tho  ono  measure,  whir  hi  Hero  llien  we  liavo  ti  tremendous  | 

Will  Enable  Albany  River  Gold  F  S.  issues,  but  this  has  been  large-  Commerce.  New  A'ork.  v.liicli  says:  could  prevcni  jirices  from  going  out  potential  reservo  of  oil,  to  say  i 

Mines  to  Resume  Develop-  ''  offset  by  savings  due  to  decline  -The  new  sui  'tixcs  otfer  the  com- '  of  hounds.  •  notliing  of  tho  numerous  structures  I 

ment  Work  sterling.  ...  pany  two  alt  rnatives.  lint  ilie  one  I  Slocks  of  lead  in  the  I'nited  States  '  in  other  part.s  of  Alberta  which  have! 

Canadian  Pacific’s  shop  facilities  lii^giy  )o  ho  accepted  i.s  tliat  levy- j  at  the  end  of  August  totalled  717.985  |  excellent  .showings  and  several  of 


PENMANS  LIMITED 


DIVIDEND  NOTICE. 


Toronto  Bureau  The  Financial  Timet 


NOTICE  is  hereby  given  that  the 
following  Dividends  have  been  de¬ 


in  the  large  oil  states  across  tlic  line. 


On  the  Preferred  Stock,  one  and 


are  likely  to  be  utilized  to  their  full-  jng  a  5o''5-  excess  profis  tax  on  all  '  tons  against  134,017  tons  at  the  end  !  w-hich  vv 

'ro7onto™’\Viih\dditio^^^^^^  hTdro-  ‘''‘rnings  .above  the  average  for  the  of  .luly.  a  decrease  of  6.032  tons,  ac- i  largo  produetion.  \Vo  have  iherefore  ^  Oc'Johcr''l’9’m 

eciric  Dower  over  the  nevv  Iran”-  muniUons  and  armament  past  four  years.  Since  the  com-  cording  to  the  American  Bureau  of  |  m  Alberta,  a  eondilion  .similar  to  that  ' ^  , 

supplies.  pany  earned  .$2.15  a  shtire  the  aver-  .Metal  Statistic' 

Excess  profits  tax  will  not  apply  age  during  that  period,  the  rarn- 

to  Canadian  Pacific  unless  and  un-  mgs  base  from  wliich  the  surttix 

til  there  is  a  large  increase  in  prof-  starts  is  a  rather  high  one. 

’•'I'he  British  copper  price  is  lim¬ 
ited  to  abnur  91/2  pcnt-s  a  pound,  Imt 


In  fact. 

earnings  would  have  to  mount  to 
around  $1.25  a  share  on  common  be¬ 
fore  the  war  tax  would  start. 


suddenness.  Steamship  isttues  mov-  with  preparations  for  resumption  of 
ed  as  spectacularly  atv  rails  and  new  ;  underground  development,  with 
highs  were  made  by  c.P.R.  and  Can.  *  w  orkings  being  dewatered  to  the 

Sieamship  stocks.  lowest  level  at  62.5  feet.  The  com-  _ _ _  _ 

Higher  freight  rates  for  the  mov-  pany  is  controlled  b.v  Pickle  t’row'p  o.  '  .j  |.  x  V 

ing  of  grain  and  an  anticipated  in-  Gold  .Mines  and  funds  for  develop-  L.ast  onOUld  USC  1 .  V . 
crease  in  the  moving  of  goods  from  ment  and  bringing  of  the  properly  Oil,  SaVS  TorontO  Broker 

ihe  1  niiod  Stales  lo  ‘  anada  were  into  production  are  lo  be  supplied  _ 

strong  coutnbuling  factors  to  the  by  the  latter  in  the  form  of  a  loan  Toronto  Bureau  The  Financial  Timei 
favor,  wuh  which  these  issue.'  have  to  be  paid  o’tt  of  production  re-  Toronto— ’’I  have  found  as  strong 
Y?  r '  .^1^  J  '9rns.  Ore  from  Albany  River  will  fueling  in  the  East  in  favor  of  us- 

3  ho  trading  volume  continued  be  treated  in  the  Pickle  '  row  mill  me  Alberta  oil  as  I  did  among  the 
.strong  ihrougliouj  the  week  fcarur-  ^ith  milling  costs  to  be  the  same  as  people  of  Calgary.”  Frank  G.  Law- 
oronto  fr,;  Qvf.  ,jp  jJj,,  letter  properly.  Sub-  .s„n.  former  iires'dent  of  tlie  Toron- 
•sianiiul  indic'ations  of  ore  have  been  tq  Stock  Exchange  stated  in  Tor- 
sccured  by  diamond  drilling  on  the  onto,  following  hi.s  return  from  a 
west  end  of  the  Albany  River  visit  to  'Furner  Valley. 

'rioiind  toward.'  Pickle  f  row  and  j  ".According  to  an  authoritative 
i,ii.  ’e  are  to  he  opened  by  a  drive  estimate.”  Mr.  Igtwson  said.  "Ihe 
wt.'t  of  some  i90  ft.  from  the  old  field  can  now  produce  between  39,- 
Altiany  Rivei-  we.rkings.  A  long  ono  and  49.909  barrel.s  a  day  from 
di  iw  i-  b(  mg  pur  out  to  the  cast  present  producing  wells,  without 
Pirkle  f.  rn’.v  toward  the  Albany  de.stroying  t'tieir  ilsefulness.  Present 


■August  lead  production  totalled  |  witli  tho  added  favorable  fealtire  of  ''BO-half  per  cent.  (l‘i''r»,  payable 
39.91111  tons,  against  37,921  tons  in  ;  being  an  inijiorting  coiintr.v  ;ind  ;t ,  ^"1 'ke,  1st  day  of  Nov  ember  to  Sliare- 
.luly.  a  gain  of  1,979  Ions.  |  member  nf  the  British  Empire  with  .  (if  record  of  the  2lst  day  of 

•As  far  as  zinc  is  concerned,  the  1  a  tremendous  coiistimiuion  of  oil  pro- Y9*9bcr,  1939. 

situation  is  slightly  easier,  although  ducts,  with  only  a  very  small  jiortion  .  Common  Stock,  seventy- 

most  of  ilie  profits  of  Intcrnaional  demands  and  Inquiries  continued  ;  of  it  being  taken  from  wiihiii  its  ‘‘Pn'"  (i5c)  per  share,  payable 
•Nickel  comes  from  the  sales  of  pood  throughout  the  week.  Prices  boundaries.  '9^  '1'*''  9f  .November  to 


nickel,  the  price  of  which  remains  have  been  well  maintained  in  the 
unchangrd.  Sales  of  both  metals  i  open  market. 


should  lie  increased  sharply  by 
war-time  demands." 

Y  Y  Y 
New  York  Opinions 
■Although  .Moody’s  Investors  Ser¬ 
vice  lielievos  it  is  likely  that  stock 
Iirices  w  ill  continue  upward,  it  warns 


I  Canadian  iiroducers  should  benefit 
to  a  certain  extent  from  the  slight 
I  improvement  in  the  pound  sterling 
I  during  recent  days  since  the  prices 
set  by  the  Supply  .Ministry  are  ster¬ 
ling  prices. 

Activities  m  base  metal  mining 


'd.  on  the  Montreal  and 
Stock  Exchanges  liy  Abitib-i.  (.'.P.R 
and  t  ons.  Paper.  .Abitibi  common 
liad  a  turnover  of  loT.iifiii  shares. 
Cons.  I'aper  72.910  and  C.P.R,  tll.eim. 
.  Other  issue.'  in  active  cadinu 
were:  .Alutilii  I'rcierrcd  with  31. "no 
shares;  .Steel  Coa!  "l;",  ’JT.'ioe; 
Hamilton  Bridge,  ucw.  L’S.tiixc  '  an. 
Steamships.  23,9'i";  ?ilas.;e,.'’  liarris. 

19. 911;  Brice.  1''.."i"i9;  ;inii.-rial  Oi! 
17.9n";  IiH.  .Niekci,  l.'i.""";  St.  !,av.’- 
rence  Corn.,  Bi.no":  Cnited  .Steel, 
]5.9iin;  Indti.'truil  .Alcohrd  ".A",  li.- 

I'lfiri, 

In  lute  trading  on  UTd,ne.'da,v, 
the  Montrea!  market  h-dd  most  of 
I  .Vow  X  ork  m;*!- 
;lu;:i  rmoun'  o.' 


that  a  high  degree  of  instability  in  i  circles  in  Canada  have  not  shown 


To  Extend  Markets  ; 

.Arrangements  for  the  extension  of  I 
Ihe  market  for  Alberta,  oil  have  been  ! 
underwa.v  for  Sfime  time,  and  new 
outlets  were  found  in  British  Coliim-  : 
hia  and  it  is  only  a  matter  of  time 
beforo  tliese  markets  should  lie  ex-  ' 
tended  to  Eastern  Ciinadti.  eitlier  hy 
the  reduction  of  freight  rates  or  by 


Shareholders  of  record  of  the  6th  day 
of  Novemher,  1939. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
.Montreal,  Scpfemlicr  25,  1939. 


iiiai  a  iiigii  oigm  i  j  Nnv  rront  r-ti'i n ,l inno  t ho  hra'iL- '  P'Pfl ine  fjicilit ics.  With  the  outbreak 

Its  further  advance  may  be  experien-  any  groat  changes  since  the  outbreak  j  F'lirone  it  is  verv  nrobahle 

ced.  Consequently,  investors  must  ;  of  the  war.  Some  of  the  t^maller  ; 

expect,  the  market  to  .^ovv  'nany  '  !  the  t'mm;^^  L  more  nil 


r.  ,  ,,  V  J  1  -i  11  1  1  ■  (  asli  icserves  should  bo  used 

Kivii-  houndarv  and  wiii  likely  lie  production  allowed  under  proration 

with  connections  made-js  23,999  barrels  daily.  Oil  people 


cross-currents  and  to  suffer  frequent  panics  have  indicated  a  desire 
reverses.  '  speed  up  developments  on  noii-prn- 

H.  .M.  Oartley.  Inc.,  again  advises  ‘  fiuring  properties.  I’he  finanein.g  of 
intermediate  trend  traders  to  liquid-  these  developments  will  largely  de- 
ate  of  their  long  conimitmcnts  pend  upon  the  results,  whieh  the 

on  a  scale  up  from  current  levels,  j  British  price  policy  will  have  on  tlie 

for  ciperations  and  earnings  'if  the  ma- 


connnued 
between  the  tw 


workings. 


Its  gams  whil 
ket  shi'iwid 

w-caknc'.'. 

\\  f-flnesd.ay'.; 
the  .Montrf'al 
fompar.d  t'l 
(t'.is’ria'  '  J"!  3 


War  Market  Has 

Added  Millions  Valuation 

Of  Pulp,  Paper  Issues 


piirclia.'e  of  selected  .'tricks  only  ^  joF  producing  companies. 

in  )ioriods  of  sharp  weakness.  .Major  ' - 

in  t  algary  feel  that  at  lea.st  5.09ii  npnd  traders  are  advised  to  main¬ 
tain  fully  invested  positions  and  to 


to  6.909  barrels  daily  should  be  sent 


cast  immediately,  and  they  give  two  employ  idle  casti  in  the  .'time  way. 
reasons.  ,  "The  Trader"  in  Barron's  emplia- 

"First.  it  would  relieve  to  some  ^izos  tlie  ftict  that  liusiness  on  li.'ind 


In  This  Issue 


is  prob.'ibly  one-third  greater  than  in 


sing  rrager  on 
•k  fkictiang'’'.  a 
wfil:  wo  ri  :  !n- 

i  i;  rt'Htif'S  '■8.!' 


tat. 


■|  and  I’ann-'  i:;9.r:2  (.121, 9'i). 


extent  necessity  for  buying  I'nited 

States  funds  to  purchase  American  the  winter  of  1936-37.  In  Itis  o)iinion 
oil.  Second,  it  would  enable  the  oil  an  ,hj„  „nly  mean  (War  Ktiiliar- 
industry  to  enlarge  its  drilling  pro-  Act  repcai  or  noli  an  advance  in 
of  new  markets,  parti-  gram  so  that  by  next  year  much  l-ar-  tho  coming  months  in  hiisinoss  ac- 
ger  production  could  he  made  avail-  ijvjiy  i,,  h  level  in  excess  of  eailyj 
able,  if  the  government  decides  to  iq.'iy  \nd  yet  the  stock  markel  is 
have  it  shipped  to  eastern  market 


litcorjiorafi's  Here 

Lockheed  .\i;  craft  F'orp.  of  I’an- 
ada.  T,td,.  has  been  granted  letters 


"'nntiuued  from  page  It 
opening  up 
cilia rly  in  South  .America,  with  eli¬ 
mination  of  Scandinavian  newsprint 
as  a  .'(-rious  competitor;  rsharp  up¬ 
turn  in  American  newsprint  con¬ 
sumption  due  fo  war  news  and  ex¬ 
panding  business  activity. 

Any  one  of  tlie.-e  influences  would 


patent  with  capital  slock  of  $599  na\p  lirought  important  benefits  to  I 
and  head  offne  in  Ottawa. 


No  Trading  in  Silver 

During  Recent  Months 


EMPERADOR 


FINE  OLD 
SHERRY 


Canadian  newsprint  companies;  v-,  silver  futures  have  as  yet  been  trarl 
combined  llie  effect  has  been  highly  "i  nn  the  Canadian  Commodi'v  t.x 
Slimulaimg  Due  to  tho  large  rapi- ] 

tal  invGstmont  rprpiirpfl  in  |  HIGH  and  LOW  TRADING  PRiCEsS 

l>rint  p?*oduction.  turn  only  a.  small  |  January  Ut  to  September  27,  1930  inrf. 


MAGNIFICENT 

FLAVOUR 


MELLOW 
WITH 
AG  E 


SHIPPED  BY 

The  House  Of  Feuerheerd 

(EfUbllthtd  111$) 


increase  in  newspaper  price,  or  eqiial- 
Iv  iinpo>-tant.  m  plant  activity,  makes 
Iirojiort ionately  a  very  large  differ¬ 
ence  to  earnings  results.  And,  in  the 
case  of  newsprint  serurtties,  the 
sieadv  inroads  lieing  made  by  Eu¬ 
ropean  producers  in  the  American 
market  and  the  persistent  finaneia) 
and  operating  problems  that  have 
dogged  the  industry  had  detracted 
from  the  speculative  appeal  of  these 
stocks  to  the  public,  with  result  that 
turn  in  fortunes  of  the  industry 
found  security  values  svell  deflated. 

Pulp  and  paper  bonds  have  also 
advanced  sharply  on  the  bond  mar¬ 
ket  as  evidenced  by  the  following 
comparative  quotations  on  the  more 
speculative  issues  in  the  group: 

PULP  &  PAPER  BONDS 


High 

Low 

High 

Low 

Abitibi  Vi 

3944 

41  4* 

65 

67 

Brown,  5 

Con  iolidated 

27 

54 

56 

Paper 

Donnacona 

34 

3644 

60 

62 

4J/4’»  . 

574.4 

62t4 

73 

76 

Fraser,  6’e  , 

Great  Lakes 

86 

92 

964/4 

Paper  5’i  .  . 
Lake  St.  John 

77 

60 

66  >4 

89 

5'»  . 

33 

37 

60 

64 

'  .M.  &  O,  P.  6'* 

23  H 

45 

47 

Delivery 

Xl'inth 

Sept 

Oct, 

Nov  .  . 
Dec.  ■  . 
Jan  .  . 
Feb.  .  . 
Mar.  .  . 
April  . 
May  .  . 
June  ,  . 
July  . 
Aug 


High  Low 


Range 

f  toeing  Price 
Sept  27 
Oft  at  47  nn 


PRESTON  OI'TPI  T 


Preston  Ea.st  Dome  Mines  pro 
duced  $146,275  in  August  from  13,161 
tons  of  ore,  latter  a  new  monthly 
record,  for  average  recovery  of  $11.11 
per  ton.  compared  with  $177,253  in 
■July,  including  $17,999  from  cloan-iip  clecicd 
of  the  ball  mill  to  install  new  liners, 
from  12,061  tons  for  average  of 
$14.69.  Contain  amount  of  absorp¬ 
tion  in  breaking  in  the  new  liners  in¬ 
fluenced  tho  decline  last  montli. 

From  commencement  of  milling  op- 


slili  rniighiv  o’/i  points  liclow  its 
November  1938  peak  and  aiiproxim- 
aiely  11  ta  puints  under  the  Mareh  | 
1937  high  ! 

A:;  bu.uneiss  arlivily  ami  corporate 
profits  are  expanding  at  an  unusually  ; 
rapid  pace.  Standard  .Statistic^  doe.-i  j 
not  belieie  that  the  mark<‘t  has  been 
m  er  exploited.  Ser  iiril  y  portfolios,  j 
therefore,  sliould  be  arranged  iu  an  '' 
tiei[ialion  of  eventually  Iilglier  priee- 
for  stork.'  and  lower  grade  bonds 
I’onr's  .Advisory  fter\  i'  o  is  of  the 
opinion  that  any  inlervening  period 
of  i rri  gii la  l  it  v  sboiil'l  torni  a  base 
for  a  If  neued  ailvaiice  It  appears' 
w'holh  inaflvisable  to  this  sert  iec  to  j 
.sell  sioe|i>r  ai  currepl  li \els  on  the. 
bare  i  liapce  ,,f  picking  tbepi  up  ,'igai|i  ; 
at  maienalli  lower  pi  ices. 

the  Brookmire  Counselor  draws  i 
atteiiiion  to  ilio  se|o<  live  niMi  ket  eon 
dilion  .  wlileli  conlinuc  to  pref.eni  op  : 
P'o  t  iiioi  If"',  lo  swilf'h  ft'ini  laggard' 
into  iiiorc  pioiiiisitig  iUorks  ill  ae- ’ 
fordani'e  will'  a  pfdiev  of  miintain  , 
ilig  porlfolio:;  in  i  oi 'O.  f  ry- u  ,n  iiifla  j 
lion  lype,  . 


t'anada  Northern  Power  Net 

Lower  in  .August . 

B.  Paper  Mills  Benefit  From 

War  .Markets  . 

\ancouver  Seeks  Local  Exchange 

I'ontroi  . 

i  Current  'I'rend  in  Canada’s  Trade 

Industry  . 

.Maritime  Ports’  Capacity  Taxed 

111  lamit  . 

The  World  Wheat  Situation  Be- 
view'od 

Building  Permits  Show-  Gain  in 

8  Months . 

How  the  Dominions  Can  Help 
the  Motlier  Country  ... 
Hints  to  Investor,':  Invesiiiieni 

of  $4.900 . 

IVflcral  Besprxe  Banks  l.o.sc 

Power .  • 

3'1ie  Western  f)ils:  Foreign  ()il 

I  s  I  lea  r . 

.Slatislicnl  Slimmarx  '0  .Srriirov 
Markets 

Ontario  Gold  Output  Makes  \ew 
Berord  . . 

I'ili-'en:  '  Group  .‘'itspenil  AetifUi 
P.'i'l  (."lest ion . . 

liMf'sfors*  Index 


than  Turner  Valley  ran  iiroduec  at  I 
the  present  time. 

In  a  report  in  "Petroleum  Devel- ^ 
opment  and  I'eehnology  1938"  an  ■ 
estimate  tif  world  ronstimpiion  of  pe-  ; 
troieiim  prodtiets  was  said  to  lie  57.- J 
946,690  li.'irrels  in  l'i37  for  military 
purposes.  Of  llii.a  total  France  iis.ed 
6.242.0IIII  harrels;  Great  Britain  12.- j 
244,800;  Germany  2,4.50,i;oo;  Italy 
5.081,000;  .lapan  7,32S.000;  Russia! 
3,228,000;  Spain  1.2II.6(i0  and  tlie’ 
I'nitefl  Slates  10,159,800  liarrels.  l’<i-  ; 
2  land  was  a.  small  factor  in  ilte  con¬ 
sumption  using  only  225,600  harrels.! 
2'  These  figures  were  in  soniewliat' 
normal  limes  ;infl  contrast  sliarpl.\'  lo 
;;  wliat  would  lie  ilia  consiimpt ifin 
when  the  armies  of  tliesc  naliotis  ! 
I  were  actively  epc.igcd  At  the  ■ 
.present  lime  Canada's  oil  resources' 
(■.'would  he  a  small  portion  of  the: 

enormous  needs  of  the  lanpire’s  : 
7  forces,  but  nevertheless  they  eould 
J  be  of  vital  iiuportartce 
7  I  Getting  back  to  rova'iies,  we  have  I 
therefore  a  silhstannal  hackrround  ' 
X  I  for  investment  and  the  return  fro'ii 
I  royalties  of  foiir:a'  will  inerease  eor 


CENERAU  STEEb  WARES 

Limited 

DIVIDEND  NOTICE 
Nclice  is  herebv  given  that  a  Divi¬ 
dend  nf  .$1  7)  per  .share  on  the  out- 
st'inding  44.000  shares  oi  1  %  Cumuj^a- 
tive  i'.irticipating  Preferred  Stock  of 
H  |>.ir  value  of  $100.00  each  of  Gen- 
f  r.'d  Steel  Wares  Limited,  has  been 
declared,  payable  on  the  1 6th  day  of 
October,  1 '130.  to  shareholders  of  record 
at  tlie  close  of  business  on  the  2nd 
dav  of  October.  1939,  being  a  Cumu 
lative  Dividend  at  the  rate  of  ?'T~  per 
annum  in  respect  of  the  three  months' 
period  commencing  first  day  of  Febru 
,irv'  1939.  and  ending  the  30th  day  of 
April.  1939, 

I3y  Order  of  the  Board 

FRANK  S  BROPHY. 

Sec  retary 

Montreal.  September  2Ist.  1939. 


Canadian  Tube  S  Steel  Products 

LIMITED 

A  dividend  of  ONF  DOLLAR  ($inO> 
per  «h?ire  on  the  T'c  CtjniiilaljN'e  Preferred 
Stock  of  Canadian  Tub^  At  Steel  Product? 
I  imited  has  bt“en  declared  payable  on  the 
tilth  day  of  Ortob*"!’.  to  Shareholder® 

ryf  record  at  fh^  rlo.se  of  business  on  the 
7»h  ^lay  October.  n30 

V  B  NASH. 

Secretary' 

MONTPrAl.  .  S-pt-mber  ?7th.  1939 


10 


rc:-,pnnrling|y  with  onv  prirn  ni  m.it'i'Trl  I  P  D  ^  P  I  I|IM|T'j?|\ 
kc.iing  inrrro.'c.  Thi,'  is  I'ft'bobly  I  ^  L  jL  Jj  |\  J  Lllflllljl/ 
the  tiin.  i  fovot'jiblo  iiiiml  in  .'i  BnvnI 


Ni:\\  i:xrn\NGf;  mi  mrfr 

.  Iliiuoi’fl  l.cwi.'  w.'is  ihis  week 
iicpib?i  "I  111"  M'intfc.il 
St'-uk  Kxchaugc.  'll’-  l.cwi:;  is  wi’ll 
kP'tw  n  in  .MonlfCiii’s  liii;in(  i;il  cir¬ 
cle,',  ;intl  w;is  prcvimisly  fur  many 
years  a  meiiilier  of  Hie  exehange. 


.New  York. 


Arrangements  have 


eratlons  on  March  31,  1939,  prodtir- ]  been  made  for  Ihe  sale  of  two  .New 
tlon  has  amounted  to  $892,623  from  ,  York  Stoek  Exehange  seats  at  $70,- 
67,438  tons  for  an  average  recovery  j  009.  up  $5,099  over  the  previous 
of  $11.90  per  ton.  1  transaction.  I 


AbPibi 

1 

1  lur-ib^t  *51  Sb'"'6’ 

AlifOrn.$  'itPAl 

i 

Imp  roh.'$«  »  tA 

'> 

H;$thur«T 

2 

Int  Nickel 

1  4 

lU'l/lIlHM 

2 

Lake  f)f  VX^jnrl-j 

2 

H  (  Pulp 

2 

Lake  rmlphitr 

2 
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'$ 
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1  1 
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1 
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‘i 
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1  4 
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1  le-rtM, 

\  2 

Mniintr 
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til  ('nmpjiiiit's 

AmkIo  (  HllHfllM 

V 

Li.pu  (  .iddl.ir 

Ii 

Hr^ulaii 

1  ^ 

l.il'l"  Lonu  1  ,, 

1 

Pulolf- 

.  \  I 

New  (jt>|rK*n  IL)-'* 

\  1 

Denison  Nirk'* 

Ii 

Pati<  (  ons. 

1  4 

f.ldorado 

1  1 

Ponltac 

1 

I  rancoeuj’ 

t  1 

F’rcslon  La,-«t 

\  4 

Hard  Rock 

li 

Paymastfi'  .  .  , 

1  1 

HasaRH  . 

.  1  i 

Smelter:.  .  . 

') 

Jason 

1  i 

Senator  .... 

Ii 

Kootenay  Belle 

)  t 

Sachigtt  .... 

1 

Kerr  Lake 

Ii 

Uchi  Lake  .  , 

\  4 

KirlU.  Lake  . 

u 

Upper  Canada  •  . 

II 

ty  investment  today,  .'is  in  lliis  wav 
It  the  in\eslor  ran  have  hit;  return  keep 
:  pace  with  Ihe  rising  eo  Us  wbirli  nn 
12  douhledlv  fare  ic;  in  ihi:-  coiintrx.  and 
of  eoiirse  thir;  i;;  O'd  possilile  on  a 
|:{  fixed  rate  of  return  from  hoiid:'  or 
’  preferred  '  torks  An  inve.stoi  ov  ii 
inf  a  Bioiiliv  o'vns  oil  in  storage 
williniii  liaving  lo  |iay  storage  or 
tiandiing  rtiai  ges.  and  rt'ceiv  e;-,  a 
nionllilv  payment  fm  his  share  "f 
tile  oil  .IS  it  u;  prodii' I'll  anil  :;obl 


Notice  is  hereby  given  that  the 
Direefors  of  Zeller’s  I.imited  have 
declared  fhe  regular  quarterly  Divi¬ 
dend  'if  one  and  one-half  (U/h)  per 
cent  137'^  cents)  on  the  Preferred 
Bbares  p.avatilo  November  1st.  1939  to 
Sbar(  lifdders  of  Rerord  Oetnher  14th, 
I '139 

J!y  Order  of  the  Board, 

T.  E.  MeDER.MOTT, 

Beercfary-Treasurcr. 


Company  FV^eetings 
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in  \  Ji 

lie  MIN  ' 

r  oil  '1 

I'Mf'.  - 

Kitli  11 

t  1 1  11 

.iti. 

rnlr/nri/  &  Iffliiioiitou  f'orp  l.li., 
annual  meeting  in  Winnipeg  on  Kri 
1 1  I  day,  October  27ih  at  10.30  a.m. 


HIRKi'lNI)  I.VKF  niVnVFND 

Toronto  Kirkland  Igike  Gold 

Mining  Co  has  deelnred  Ihe  regular 
semi  iinmial  ilividend  of  4  rents  a 
share  plus  Jin  exir.a  of  1  cent,  pay¬ 
able  November  I  lo  shareholders  of 
record  Ortolier  2.  A  dividend  of  the 
.'■aiiio  amount  was  paid  nn  May  1. 
Bull  la.st.  making  the  total  for  the  year 
1 9  cents  a  share,  tho  same  as  tliaf 
liaid  to  sliareholders  last  year. 

The  eurrent  decl-aratiou  will  en¬ 
tail  a  distribution  of  $266,333  on  the 
5,326,669  sliares  outstanding  aud 
when  paid  will  liring  grand  total  dis- 
.  I  M’ibiited  sine©  inception  of  dividends 
:  in  December,  1934,  to  $2,176,063. 


